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THE MONEY MARKET. 


A sLIGHTLY easier tendency has characterised the money 
market this week, and there are some who look for a still 
further decline in rates. Their expectation is based upon 
the more favourable position of ‘the foreign-exchanges, and. 
upon the comparative ease of the New York market. It is 
to be remembered, however, that the home demand for 
money always expands considerably towards theclose of the 
current month, and that there is a further expansion a 
month or so later, or when gold is taken by the Scotch banks 
to hold against the “term” increase in their note circulation. 
Any fall in rates here, moreover, would turn the exchanges 
against us, and not only check the imports of gold, which 
have produced a sense of relief in the market, but possibly 
cause fresh withdrawals. There still, too, hangs over the 
market the menace of further withdrawals of gold for 
South America, in connection with which it is well to bear 
in mind that the monetary position in the Argentine 
Republic has become more critical. In these cireumstances, 


it is difficult to believe that there can be any further appre- 
ciable reduction in rates. The question rather is, whether 
the 4 per cent. Bank rate will prove sufficient to “us 
through the next month or two. It certainly canngt'do so 
if, concurrently with the customary expansion of our home 
circulation, there are any considerable withdrawals of gold 








for export. 
Subjoined is our usual table of rates :— 
| “ 
esterday hast Week. | waht Age: rv ——* 
% % Kiev ci Be % 
Bank rate ... 4 | 4 | 4 } a | 7< 
Market rate’ 3% 34 38 |. 34 35 a st 








LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; —below), Sra 
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x RATES of EXCHANGE. 


| Yesterday. Last weee.| Aor, a 





Per Mille. 
France ............ Fiteres a pare Ey Am os ae 
Germany .........5 | us or us us 
Holland _......... for us § agst us | 1} us | 1} agst us 3 agst us 
New York........' 4gforus | $3 forus | 1$ forus | 1 


* This is the nominal exchange, and makes noallowance for the  <giamabes 
which is charged by the Bank of France, which is about € per 


| 
Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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LORD HARTINGTON’S SPEECH AT ILKLEY. 


We are not so entirely satisfied with Lord Hartington’s 
speech of Saturday at Ilkley as some of our Unionist con- 
temporaries. It is, no doubt, from one point of view, an 
able anda satisfactory speech. Lord Hartington grew 
almost eloquent in describing the strictness of the Unionist 
alliance and the good which that alliance has enabled the 
party in power todo. It it well that the public should be 
told by the speaker to whom it looks up with the greatest 
i} respect that, everything has not been sacrificed to the 
necessity of resisting Home Rule in Ireland, and that the 
“leaders have found that they can work together in 
Imperial foreign policy. They have found that they can 
support the Unionist Government in its foreign and colonial 
policy. . They have found that they can work in the 
strengthening of the necessary defences of the Empire, and 
they have found that they can work as cordially together in 
the extension of those local powers of self-government 
which have always to some extent existed among us, but 
which, in some parts of the country, and especially in rural 
districts,. have up to a few years ago been lamentably 
deficient and undeveloped.” The confession, too, that 
a fusion of parties must for the present be postponed, 
because it would “put upon the adherents of each 
party the strain of abandoning the ty designation 
under which they have hitherto worked,” is at once 
judicious and frank—judicious because it continues the 
present arrangement, which works so well and so easily, 
and frank because it acknowledges that there is little 
reason for its continuance other than the tactical one. 
Conservatives and Unionists are in principle silently 
aphpoaching each other upon all the more serious questions 
of government and administration, and especially upon 
the preparations necessary to enable the country to hold 
her own in the event of a European war. ‘I'here was great 
force, too, in Lord Hartington’s repudiation of the charge 
that Unionism is the party of “ the classes,” and in his 
observation that those who made the accusation ap d 
“to forget that the classes include many who Jive with their 
brains, and among them those who devote their lives to 
the study of political questions, to the study of history and 
of law—men whose opinions, one would suppose, were not 
spon to be disregarded upon questions such as the 
vital one of the future government of these kingdoms.” 
The remark, too, that Home Rule involves a constitutional 
alteration which ought to be discussed all the more because 
our system makes no distinction, as the American system 
does, between laws intended to work under the constitution 
and laws intended to modify the constitution itself, is a 
‘sieey gay one, and will be quoted hereafter, when it is 
ound necessary, as it will be found necessary, to 
ae that vital distinction in our working political 
met. 

Still, we are not perfectly contented with the speech. 
The part of it which will create the most interest is 
undoubtedly the prophecy it contains. Lord Hartington 
is something besides the leader of the Unionists; he 
is the first Whig in England, the representative of a 
family which, though always moderate, has played a con- 
_— part in every revolution, political or social, since 
the Reformation, and has benefited by every one. He has 
every personal reason for not accepting fusion with the 
Tories, and when he accepts it in principle and only waits 
for the opportune time, he naturally excites in all parties 
keen interest and attention. We regret, therefore, that he 
should under such circumstances have promised twice over 
that ares of that great National party should be 
first. of all the social elevation of the masses. His words 
were : “Gentlemen, I cannot doubt that all that is taking 


voor 








en , the common interests which we are learning to. 
uphold and defend, are laying the foundation at some not 
very distant time of the formation of a still ter: 
National party, which shall know no other bond than the 
bond of devotion to Imperial interests, which shall be 
bound together by no other bond than the bond of common 
effort to raise and elevate the condition of our countrymen 
all over the United Kingdom.” ‘hese expressions were 
amplified later on: “I entirely also agree with those 
who tell you that the Unionist party is as competent 
as any other, if not more competent, to deal with the 
great social questions which are arising amongst us, 
and which will have at no distant date to occupy the 
attention of Parliament. I do not disagree in the 
slightest extent with those who tell us that the strength 
and permanence of the Unionist party depend not up 
apathy, indifference, or reliance upon mere repression, ae 
upon an active and constructive policy in regard to those 
questions.” Lord Hartington was most careful to be 
moderate, to point out that changes must be slow, and to call 
upon the people to be content with gradual reform, but his 
very caution will increase the impressio: that he has 
given way to the current of our time, and looks forward in 
the immediate future to large measures of social legisla- 
tion. As the opposite party undoubtedly intend such 
measures, this looks as if the two pee might compete 
for popular favour, and as if in social questions, as they are 
called, that is in reality questions affecting the distribution 
of property, the drag will be taken off altogether. We 
know it will not be so in practice, for the moment 
actual measures are proposed, substantial differences will 
appear, but we regret that such promises should be made 
even in theory. They will increase greatly the confidence 
of the party which already expects far too much from 
legislation, which believes that the State can, if it try, 
lift the people upwards by one dead heave, and which is 
inclined to think that the first necessity for rapid progress 
is to get rid of “the superstition about the sanctity of 
property.” The notion that the State can profitably 
intervene to fix a maximum of rent or of daily labour, or a 
minimum of wages, or can in any way provide comfortable 
maintenance for its whole people, has made far too much 
cm among us already, and we are sorry to see the 
Jnionist party give up, even in appearance, its resisting or 
rather criticising function upon such questions. It may 
be needful to restrict liberty of contract still further, 
though we question the advantage of so doing, but con- 
sidering that all modern wealth has been accumulated. 
under liberty of contract, that fertile principle should hardly 
be abandoned without serious and exhaustive discussion, a 
discussion involving other rights than the liberty of adult 
beings to make and keep their own bargains. ‘The system 
of ideas embodied in the words “ laissez-faire” may, and 
doubtless does, require revision, the whole tendency of our 
time being towards restraint of individualism ; but con- 
sidering that during the last fifty years, that is during the 
most progressive and prosperous of historic half centuries, 
every advance has been in the direction of greater freedom, 
any new departure involving a change of direction will 
require the most searching debate. How this debate is to 
be raised or carried on with effect when both parties are 
substantially of the same opinion, or even say they are, 
it is difficult to see, more especially if the party of 
direct resistance to change is to disappear. There 
will be nobody left to point out that after all the most: 
earnest Legislature in the world cannot get more hay out 
of a field than there is grass in it, that society, however 
organised, can obtain no more than its individuals produce, 
and that work will depend for ever upon the amount of 
reward for work and the amount of penalty for idleness. 
Even if Lord Hartington was thinking only of Ireland, 
where no doubt the State must in some way help to dis- 
entangle the muddle it has helped to create, his thought 
seems to go far, it being more than questionable whether 
it 18 wise to revolutionise tenures by State help instead of 
leaving them to be gradually modified by circumstances ; 
but if he applies it to the whole country, the business of 
legislation will be indeed formidable, and its discussion not 
a little imperfect. If the whole nation, including both 
parties, is to accept as dogmatic truth that social legisla- 
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of expectation, and experiments will be made of which 
one-half, we venture to say, will result in disappointment, 
and a considerable proportion of the remainder in an 
increase of the suffering they were intended to avert. 
There should be one party in the State which regards 
social experiments with a certain suspicion, and subjects 
them to careful or even hostile examination, and we regret 
to see that Lord Hartington gives up, or appears to give 
up, that position for the “‘ Nationals” of the future. It is 
no doubt true that resistance to progress, even in applica- 
tions of political economy, is absurd as well as bad in 
itself, but we do not want two parties outpacing each other 
in enthusiasm for progress, iad so destroying all chance of 
thorough and vigorous criticism of each new plan. There 
is no danger, of course, of Lord Hartington going too far, 
his whole character and position forbid that, but he may 
almost unconsciously remove impediments to a rapid pace, 
which, if the country is to be governed by deliberation, it 
is almost imperative to keep up. 








A FIFTY YEARS’ RECORD OF THE NATIONAL DEBT. 


A Treasury return issued this week showing the trans- 
actions in connection with the National Debt during the 
past fifty years comes opportunely at the time when Mr 
Goschen’s great conversion operations are being brought 
toaconclusion. On the Ist of January, 1836, our National 
Debt amounted to £852,864,000, and at the close of the 
financial year ended the 31st March, 1857, it amounted to 
£842,448,000. Thus in 21 years there was a net reduction 
of only about £10,000,000. In those years, however, a 
large amount of exceptional outlay had to be provided for. 
No less a sum than £20,000,000 was raised as provision for 
compensation in connection with the abolition of slavery ; 
small wars necessitated new borrowings to the extent of 
nearly £19,000,000, and the borrwings on account of the 
Crimean War exceeded £41,000,000. All the while, how- 
ever, sinking funds were in operation, and gradually eating 
into the principal of the debt, with the result, as we have 
said, that in spite of these fresh borrowings, amounting 
in the aggregate to fully £80,000,000, the capital of 
the debt was reduced during the 21 years by £10,000,000. 
The next 20 years witnessed a much more rapid reduction, 
the diminution during that period being from £842,448,000 
on the 31st March, 1857, to £775,348,000 on March 31st, 
1877, or close upon £67,000,000. This reduction, too, was 
effected notwithstanding that in the interval a sum of 
£9,000,000 was raised for fortifications and for the localisa- 
tion of the military forces, upwards of £10,000,000 borrowed 
forthe purchaseand extension of thetelegraph,and £4,000,000 
for the acquisition of the Suez Canal shares. There were 
also some borrowings to furnish loans to local authorities, 
and, roughly speaking, itmay be saidthat during the 20 years 
about £92,000,000 of debt were paid off mainly by the opera- 
tionofthe sinking funds, while £25,000,000 of new debt were 
created, making a net reduction of £67,000,000, Coming 
to the 12 years 1878-89, there was during that period a 
reduction of over £76,000,000, the principal of the debt 
having been reduced from £775,348,000 on the 31st March, 
1877, to £699,300,000 on March 31st, 1889. This reduc- 
tien, however, was, to some extent, apparent only, being 
due to a change in the system of accounting, whereby about 
£26,500,000 of debt which represented loans to local 
authorities was constituted a Local Loans Stock, and 
transferred to a separate account. Allowing for this, the 
actual reduction in the 12 years was a little under 
£50,000,000, so that while it is true that of recent years we 
have been doing more than was formerly done in the way of 
reducing the debt, we have not been doing so very much 
more, as those who wherever there is a difficulty in making 
ends meet always seek to lay hands upon the sinking fund 
would seem to imagine. 

The total reduction of debt during the period covered by 
the return—trom the Ist of January, 1836, to the 31st of 
December, 1889 — was £153,562,000, and calculating 
interest at 3 per cent., this would represent a saving in the 
annual interest charge of about £4,600,000. In reality, 
however, the saving in the annual charge for interest and 
management has been considerably greater than this. In 
1836 the total issues in respect of interest and management 





amounted to £28,880,000, while during the year ending the 


reduction in the interest ¢ has been proportionately 
greater than the reduction in the amount of the debt, the 
chief reason being that in the interval several conversion 
operations have been carried through. The first of these 
took place in 1845, when £248,656,000 of 34 cent. 

stock was converted into an equal amount of a glace 
interest at the rate of 3} per cent. for two years, and there- 
after interest at the rate of 3 per cent. Forty years later, 
in 1884-5, an insignificant saving was effected by the con- 
version scheme of Mr Childers—ascheme which, if it had been 
energetically handled, mighthave achieved success, but which 
sg 80 —s managed that it proved practically abortive. 

at Mr 


the most sanguine expected. Last year £549,094,000 of 
Three per Cent. stocks were converted into the same 
amount of stock, bearing interest now at the rate 
of 23 per cent.,and becoming automatically a 24 per. 
cent. stock in 1903; and in addition, terminable annuities 
representing £34,626,000 of 3 per Cent. stock were con- 
verted into 2? per Cent. Consols. The work of conver- 
sion has been carried so much further during the current 
year, that practically the whole of the Three per Cent. 
stock in existence when Mr Goschen formulated his 
scheme has either been paid off or converted. No doubt 
the condition of the money and stock markets was peculiarl 
favourable to carrying out of this gigantic operation. It 
was not, however, very much more favourable t 
Childers tried and failed, and it is mainly to the combined 
skill, special financial knowledge, tact, and firmness of Mr 
Goschen that the unexampled success of this latest con- 
version is due. 

There is one point in connection with the conversion to 
which we have previously directed attention and which the 
present return again brings under notice. At the end of 
March last the total amount of the unfunded debt was 
£16,093,000. Since then about £13,000,000 of new 
Treasury Bills and Exchequer bonds have been issued, and 
£4,300,000 have been raised by temporary loans. Thus 
the floating liabilities of the Treasury now amount to over 
£33,000,000, or, exclusive of the temporary loans, to about 
£29,000,000. This is the largest amount of unfunded 
debt that has been outstanding since the year 1836, and 
whenever on previous occasions it reached anything like 
this total, steps were always taken to reduce its amount. 
Thus, between 1836 and 1840 about £8,500,000 of 
Exchequer Bills 


years there was for any reason or reasons a e 
increase of unfunded debt, measures were invariably 


taken to bring it within more manageable limits. ‘To the |}. 
recent additions to the volume of Treasury Bills and bonds |} 


no objection can well be taken. The money required to 
pay off the holders of Three per Cent. stock who refused to 
convert probably could not have been more cheaply or 
more easily raised in any other way, for although the 
Chancellor of the Exchequer has had latterly to pay a 
relatively high discount rate on his bills, the average is 
thus far lower than the rate of interest on the funded debt, 
and there have, in addition, been some incidental savings. 
Still experience is showing that when the market has to 
carry such large amounts of Treasury paper, it is rendered 

culiarly sensitive and somewhat unstable, and it is to be 
ceed that in future, if further borrowings are necessary, 
the Chancellor of the Exchequer will give this considera- 
tion its full weight, and consider the advisability of adding 
to the funded rather than to the unfunded indebtedness of 
the country. 








A WELSH WAR OF RATES. 


One of the most striking movements among Stock 


Exchange securities lately has been the violent fluctua- 
tions in the price of the ordinary stock of the Taff Vale 
Railway Company. At one time this year the stock stwod as 
high as 283, and this week it closes at only about 215. It 
will be remembered that aboutacouple of monthsagothe Taff 





Vale Company introduced into Parliament a Bill, to which 
we relueved 46 some length at the time, seeking authority 
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31st March last they amounted to £21,070,000. Thus the | 
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to increase the nominal amount of the stock by con- 
verting each £100 of existing stock into £250 of new 
stock, and also asking for we to amalgamate with the 
Bute Docks Company. e latter provision was so 
strenuously iiadaet be local companies and traders that 
‘the Parliamentary Committee, before whom the Bill came, 
refused to pass it, and, probably in view of the growing 
feeling against the watering of railway stocks, the directors 
‘of the ‘Taff Vale Company thereupon withdrew the Bill 
altogether. The stock had been run up by speculators 
on the assumption that the measure would pass, 
and its withdrawal naturally had the effect of depre- 
ciating the market value of the security to some extent. 
‘Bat the recent heavy fall is due to the initiation 
‘of one of those wars of rates which are happily uncommon 
in this country, though they have been frequent enough 
in the United States. It is notorious that for many years 
past the Taff Vale Company has had the lion’s share of 
the mineral traffic of South Wales, and that it has earned 
very large profits from this traffic is proved by the fact 
that for the past seven years, as the Chairman admitted at 
the meeting of proprietors called to sanction the Bill 
above referred to, the dividend on the ordinary stock had 
averaged within a few shillings of 15 per cent. per annum, 





jj] these seven years, it is to be borne in mind, including 


periods of more or less serious depression. It is not sur- 
4 prising, in these circumstances, that the Welsh coalowners 
considered themselves unfairly treated in the matter of 
rates, and that they should have hailed with satisfaction 
the recent completion of the Barry Docks and Railway 
Company as likely by its competition with the Taff Vale 
Gompany to lead to a reduction of the rates hitherto 
charged. The importance of the mineral traffic to the 
latter undertaking will be seen when we state that out of a 
gross income from all sources last year amounting to 
£884,489, the passenger receipts amounted to only £94,464, 
while the goods traffic was equal to less than one-twentieth 
part of the mineral traffic. 

The Barry Docks and Railways Company was started in 
1884 by some of the leading capitalists and traders of the 
district, with Lord Windsor at their head, and, as we have 
stated, the works have only recently been completed. The 
company at the outset received a guarantee that at least 
one-third of the mineral traffic hitherto sent to the Cardiff 
and Penarth Docks for og weer should, upon the com- 
oe of the new dock, be forwarded to Barry. Opinions 

iffer widely upon the merits of the new undertaking, but 
it is unnecessary for us to go into that aspect of the matter. 
What local traders look to is to get their produce carried 
at the cheapest possible rate, and already the effect of the 
opening of the Barry Dock has been to reduce the rate by 
about 26 per cent. Just a fortnight ago the Taff Vale 
directors issued a circular informing freighters that from 
September 2nd until further notice the rate for the carriage 
of coal from the place of production to the place of ship- 
ment would be “55d per ton per mile, instead of ‘74d per 
ton per mile, which had previously been charged. This rate 
was to apply only to complete train loads, the rate on smaller 
quantities being “575d per mile. This notice was circulated 
on Saturday, and on Monday the Barry Company sent out 
«circular to the freighters of coal, iron ore, and pitwood, 
informing them that “ the rates in respect of this traffic to 
and from Barry Dock will in no case be higher than the 
corresponding rate for like traffic to and from any dock at 
Cardiff or Penarth.” There for the present the matter 
rests, though it is thought probable in the district that the 





— 


rival undertakings will come to some arrangement by which 
some advance in the present rates may be effected. Mean- 
while, the Barry Company has secured a much larger share 
of the mineral traffic than the proportion of one-third 
referred to above, the total shipments in the fortnight for 
which the particulars have been published amounting to 
about 95,000 tons. It remains to be seen whether the 
Barry Company can be worked successfully at the rates 
now ruling, but it is certain that the position of the Taff 
Vale Company is seriously threatened. It is rumoured, 
though we can scarcely credit the rumour, that the Bute 
Docks Company has arranged to bear one-third of any loss 
which the ‘Taff Vale Company may suffer from the rivalry 
of the Barry Docks. For the present, at all events, we 
may leave that contingency out of the question. For the 


— 


a 





first half of the current year the balance available for diyi- 
dend on the ordinary stock of the Taff Vale Company was 
£177,360, against £168,202 in the corresponding half of the 
preceding year. Out of a gross revenue of £457,700 in the 
thalf-year, the mineral traffic contributed about £339, 
eter £118,700, or but little more than one-fourth of the 
gross revenue, to represent passengers and goods. Under 
the guarantee we have mentioned, at least one-third of this 
traffic will go to the Barry vagy nat which, upon the basis 
of the past half-year’s figures, would mean a deduction in 
the gross earnings of the Taff Vale Company of £113,000 
in the six months, reducing the mineral receipts to £226,000, 
From this again something will have to be deducted for the 
lowering of the rates. If the “dgpen scale of charges is con- 
tinued, the deduction will be something like £57,000, 
which would reduce the £339,000 gross earnings from 
mineral traffic in the half-year to £169,000. _ 

Very probably, as we have said, the companies will come 
to terms, so that the reduction in rates may be less serious; 
but, even if the old rates are only lowered to the extent of 
10 per cent., it will be seen that the gross earnings of the 
Taff Vale Company from the carriage of minerals may be 
expected to be reduced from £339,000 to £200,000 for the 
half-year. It will be remembered that freighters were 
under the Bill introduced this Session to have a reduction 
of rates whenever the Taff Vale dividend exceeded 15 per 
cent. At the time the concession did not appear to be of 
very much value, but under the altered circumstances 
brought about by the Barry Dock competition it would have 
been utterly worthless. While we say this, however, we 
are far from suggesting that the decline in the price of the 
stock has not been carried too far. The prospective yield 
upon the security, even at the price at which it stood before 
the Barry Dock was opened, was much above the average 
yield upon the ordinary stocks of the leading railway 
companies. ‘That was doubtless mainly due to the 
anticipated competition ; but it is to be borne in mind 
that if the Taff Vale dividend were reduced from 15 per 
cent. to 10 per cent., the stock at 250 would yield 4 per 
cent. ‘The reduction in the net earnings is hardly likely 
to be so great as one-third of the total, but we have no 
wish to enter into the speculative aspect of the conflict. 








THE WORK OF THE CUSTOMS. 


THE scope of the annual report of the Commissioners of 
Her Majesty’s Customs has of late years been considerably 
curtailed, but it still covers a number of interesting subjects. 
The three great sources of Customs revenue are tobacco, 
tea, and spirituous liquors, and regarding each of them, 
the Commissioners have this year a good deal to say. 
Prior to 1887 there had been a gradual increase in our 
consumption of tobacco. In 1863 the consumption 
averaged 1°268 lbs per head of population ; ten years later 
—in 1873—it had risen to 1°414 lbs per head, and in 1877 
it had attained to 1°498 lbs per head. In 1878 the 
tobacco duties were increased by 4d a lb, and that aug- 
mentation was immediately followed by a diminished con- 
sumption. In 1881 it had fallen to 1-412 lbs per head, 
and although it rose subsequently, yet in 1886 it did not 
exceed 1°424 lbs. The duties added in 1878 were 
remitted in 1887, and their abolition caused the 
consumption again to expand, and although it is 
still below what it was éleven years ago — 1°454 lbs per 
head in 1888, as compared with 1°498 Ibs per head in 1877 
— the Commissioners “have no reason to suppose that under 
“the influence of the new scale of duties, and the limitations 
“of the amount of moisture allowed in tobacco to 35 per 
“ cent., the rate of consumption will not continue to increase 
“until it reaches the point which was attained in 1877.” In 
1888-9, 2,136,200 lbs of manufactured and 53,303,000 lbs 
of unmanufactured tobacco were entered for home con- 
sumption, and the revenue from tobacco amounted to 
£9,012,000, as compared with £8,850,000 in the previous 
year. 

As regards tea, the Commissioners direct special attention 
to the rapidity with which Indian and Ceylon teas are dis- 





placing Chinese teas in this market. The extent of this 
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displacement will’ be readily gathered from the following 
comparative statement :— 
Quantities of Tza Importep. 














portion from Each 
— Year. — Country. 
1888. 1878. 1888, 1878. 
.» From— Lbs: Lbs. % % 
Holland ......++» 2,299,264 .... 5,145,361; 1°03. ........ tad 
Cee Kong.s, 108,95 165,655,634}: 46-67 80:85 
) ng 4 eee, ‘ Prertriaay " 
PS <dilesedt 50 806,885 vue 30,423,095| 4036 |... 17:29 
Ceylon....... Sas 22,509,564 ... 1,516) 10°10 .:....... Hf 
Other countries 4,102,270... 647,293; 1°84 ......... 0°32 
J eee 222,758,296 ... 204,872,899'100°00 ......... 100°00 





In 1878 about 81 per cent. of our tea imports came from 
China, and only te per cent. from India and Ceylon, 
whereas in 1888 nearly 504 per cent. were derived from 
India and Ceylon, and only 46% per cent. from China. For 
this change various reasons are assigned. ‘The Commis- 
sioners attribute it partly to the heavy export taxes levied 
in China, which tell heavily in the competition with the 
free exports from India, partly to the greater energy of 
the Indian planters, and partly to the ties of relation- 
ship between the Indian growers, and this country. The 
chief cause of the greater popularity of the Indian teas is, 
however, in their opinion, the fact that they are of 
greater strength than those of China. From information 
afforded them on the subject, they believe that on 
a moderate estimate Indian tea goes half as far again 
as Chinese tea—that, for instance, if 1 lb of Chinese tea 

roduces 5 gallons of tea of a certain depth of colour and 
Filness of flavour, 1 Ib of Indian tea will produce 7} 
gallons of a similar beverage. On this basis they estimate 
that, so far as consumers are concerned, the increased use 
of the Indian teas has been practically equivalent to a 
reduction of about a penny in the rate of the tea duty—6d 
per lb—and they add, “ This benefit has not been confined 
‘to one section of tea consumers only. There is no hard- 
* and-fast line between drinkers of Indian and Chinese 
“ teas, tea sold by growers being usually a blend of Indian 
‘« and Chinese teas, so that the total loss to the revenue has 
“been pretty evenly distributed amongst the tea-drinking 
“ community in this country.” The Commissioners write as 
if they rather grudged consumers this benefit, and they 
elsewhere speak as if the Indian teas, by being admitted ‘at 
the same rate’as those of China, were receiving an undue 
advantage. The equal duty on both classes is, they say, 
“practically tantamount to a reduction of duty on Indian 
“and Ceylon teas, which is differential in their favour as 
“against teafrom China.” But astheteaduty is not intended 
to be a duty which discriminates as to quality or strength, 
there is no reason whatever to talk about differentiation, 
and if indirectly the incidence of the duty upon consumers 
generally has been lightened, that is certainly not a thing 
to be deplored. 

There is a good deal of writing in the report respecting 
the revenue from wine and spirits. It will be remembered 
that in 1886 we entered into a commercial treaty with 
Spain, in accordance with which the limit of alcoholic 
strength of wines entering at the 1s rate of duty was 
raised from 26 to 30 degrees. This was meant to specially 
favour Spanish wines, and it has not failed to produce the 
result intended. In 1885, before the treaty came into 
force, we received from Spain in cask about 590,000 gallons 
of wine, of strength varying from 26 to 30 degrees, while in 
1888 we received fully 1,500,000 gallons. Another impor- 
tant change in the wine duty was effected in 1888, when 
an additional duty was imposed upon wines in bottle. 
The original intention was that this should apply to all 
bottled wines, but ultimately the Chancellor of the Aichequer 
was compelled materially to modify his first proposal, and 
in the end all still wines were exempted ftom the new duty, 
which was imposed at the rate of 1s per gallon on sparkling 
wines the market value of which ‘does not exceed 15s a 
gallon, and 2s 6d per gallon on all sparkling wines above 
that value. It was feared that in practice it would be very 
difficult to levy this ad valorem duty, and that it would give 
rise toconstant disputesand attempt atevasion. It issatisfac- 
tory, therefore, to learn not only that the tax isyielding rather 








more than it was calculated to produce, but also that in 
the opinion of the Commissioners, “the wine trade has, 














“on the whole, complied with the regulations which it has 
“ been. found n to make, ‘in a manner creditable j 
“to the honesty and good faith of its members. There | 
“have been very few actual attenipts to introduce at the } 
“ lower rate of duty wine which unquestionably was liable } 
“ to the full rate, though there haye been many bona fide 
“and perfectly honest differences of opinion as to: whether, 
“ they market value of particular? wines or was ‘hot 


“ such as to subject, them to the fall‘duty.” ‘Thé principal } 


difficulty encountered has, it is stated, been the tendency 
of merchants to construe the expression “ market value” § 
used in the Act as meaning the price paid to the foreign | 
producer, whereas, in the opthion of the, Commis- 
sioners, it must be taken to, mean, the price in the home | 
market. It is only with the revenue derived ftom foreign j | 
spirits that the Commissioners of Customs have to deal, | 
and in connection with that the only special feature has } 
been the increased importation of plain spirits from Ger- 
many. ‘‘ This increase,” they report, “is believed to! be 
“partly due to the Spanish market being closed against 
“plain spirit from Germany, which circumstance induced | 
“ Garner exporters to send the article to this country, and {f | 
“ to accept orders for it in some instances at a price as low |} : 
“as 8da gallon. The mean price has fallen in London 
“from Is 44d in 1882 to 93d in 1889 per proof gallon. § 
“The spirit is said to be largely used in making up cheap } 
“whisky and gin, and also by publicans for the MO | 
“tion of rum; and to a small extent it may have been f 
“ applied to fortifying cheap wine admitted at the duty of | 
“13 a gallon.” Considering the very noxious’ character of | 
this kind of ‘spirit, it is certamly desirable that something | 
should be done to prevent the most harmful form of adul-} 
teration to which the Commissioners here refer. ! 
Perhaps the most generally interesting portion of the 
report is that which deals with the operation of the Mer- | 
chandise Marks Act. During the year ending the 31st 
March last the number of stoppages of goods bearing marks | 
contrary to the Act amounted to 7,876, and the number of { 
packages affected by these detentions to 217,458. As was | 
the case in the previous year, the principal detentions were | 
at the ports to which Continental and Awesiean' goods are ff 
chiefly brought, and, as previously, Germany* has proved 
the chief offender, no fewer than 2,898 out-of the total of | 
7,876 detentions during the year being of goods from } 
Germany. In regard to the general working of the‘Act and | 
the rules under which the Customs ‘authorities are discharg~ } 
ing their duties, what the Commissioners report -is of such | 
general interest to manufacturers and traders, that we had } 
best quote it in full. They write as follows :— 


As the result of our experience we are of opinion that in mary § 
trades a considerable improvement has taken place in the marxing § 
of goods imported into this country. For instance, the branding 
of the word “ Havana” on continental'cigars is now seldom seen, | 
and spirits and wines from Germany are no longer imported to 
any extent with French brands, and generally in all depart nents f 
of trade the tendency is to mark the goods in a more truthful } 
manner, x 

On the other hand, we notice that large quantities of goods are jf 
imported without any marks at all, and it is probable that labels 
bearing false trade descriptions are placed on many goods after f 
they have passed from the hands of our.officers. 

Indeed, quantities of labels and tickets imported separately 
have been detained as evidently intended to be placel on goois } 
for sale in this country. It has been oo how far such | 
labels are liable to.seizure as being trade descriptions not yet 
applied to the goods, but as we are advised that the use of the 
English language upon them may be considered as a false indica- 
tion of the origin of the labels themselves, and so render them 
liable to seizure as ‘‘ goods,” we have in certain cases ordered their | 
detention until the importer satisfied us that they were to be | 
truthfully applied to goods of the description indicated thereon. 

Considerable difficulty has at times been experienced in the } 
case of the marks on articles manufactured in this country and jf 
sent to be finished abroad, such as pipes sent to Vienna to have } 
amber mouthpieces fitted, razors sent to Germany to be hollow 
ground, plates for books, cards, and other light art work which f 
are sent abroad to be coloured. It is difficult to say at what 

int an article made in this country and finished abroad loses its 

ritish character, and is no longer entitled to bear marks of 
English origin. 

We have stated that over 20,000 packages of American gcols 
have been detained by this department. As was explained in 
our 32nd Report, trade descriptions in the English language which 
do not include the name or trade mark of a British trader, or a 
place in the United Kingdom are not illegal when truthfully 
applied to goods imported from an English-speaking country. In 
consequence of the state of the law, large quantities of goods are 
imported from America (often in transit) ing Eng’ish wording, 
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er account the ordinary stocks contributed 74 millions, 
debenture stocks 7? millions, and preference stocks between 
4} and 44 millions. The mileage and capital figures are 
as follows :— 
, Mileage. 1888. | 1887. hinerease in 1888. 
Miles. | Miles. | Miles. | % 
Double or more mileage...... 10,772 10,592; 180 1°69 
Binivle 6rOGk ........cccrsesccdves 9,040 8,986 54 0°60 
MRI iscsi. etscicovloste 19,812 19,578 234 1-19 
| | 

i a £ £0 4-te 
} Capital paid-up ............... 864,696,000 845,972,000, 18,724,000 2-21 
Capital per mile open........., 43,645, 43,210 435|1-00 
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made out of the 


goods, which may not 
| ‘the Act. 


rbeen experienced in distin 
-fraudulent marks, and 


‘this country with genuine marks. The law bearing upon British 
porches pet is the 6th Section of the 42 can 43 Victoria, 


c 21, which ides that any such goods which bear the 
ome brand, or ‘omk of any British manufacturer shall either 
,be entered by a “Bill of Store”. which is an extract from the 
original export documents, or shall be delivered on production of 
‘the consent.in writing ot the proprietor of such name, brand, or 
‘mark, to which a statement must be now added that the 
‘were made by him in this country, or upon proof to our satisfac- 
tion by d ion from the im r that. such } are of 
‘British manufacture. Any articles which, on arrival in this 
‘country, are claimed as returned goods, are detained until the proof 
of their British origin is given. Pei 

In order to give every facility for the entry of British returned 
goods, we issued a General Order, allowing our collectors and 
surveyors discretionary powers to deliver such goods without 
special ditections from us. At the same time we granted similar 
facilities for the admission of foreign and British samples sent or 
‘returned to this country for trade purposes, and also of private 
effects, articles sent for repair, &c., and it has been found that 
much.delay has been avoided in the delivery of such goods, and 
some saving of departmental work has been effected. 








THE RAILWAY RETURNS FOR 1888. 


‘Tre Railway Returns for 1888 show an increase in the 
mileage open in the United Kingdom on December 31 of 
234 miles, or nearly 1} per cent., the bulk of this being 
due to the construction of double;track line in England 
and Wales. This increase appears at first sight to have 
been attended by a more than corresponding augmenta- 
tion in the capital account, to which a sum of £18,724,000 
was added during the year, this being eqral to an increase 
of 2} per.cent. Asa result, the cost per open mile was 
increased from £43,210 to £43,645, or by 1 per cent. The 
capital figures are, however, in a way misleading, since 
they are one constantly increased by additions to their 
nominal amount, due to corsplidations of preference 
stocks, or, as in the case of the North British Company, 
to an inflation of the ordinary stocks, the result in both 
instances being nothing less than “ stock-watering.” Still, 
it is most likely that in the past year, as in many preced- 
ing years, the capital account has increased to a larger 
extent than the mileage, owing, naturally, to the expendi- 
ture upon rolling-stock, and upon the enlargement of 
the existing terminal facilities. Of the increase in the 
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As to the earnings of the companies, a comparison with 




















| 1887 yields the following results :— 
: Increase in 1888. 
Receipts. 1888. 1887. 
Amount.) % 
£ es Be 
IGE 55... 0 .thenecchsrocsed 30,984,000 30,573,000 411,000) 1:34 
Goods Str Rin sane casts tioabkoonencemial 38,756,000 37,341,000 1,415,000) 3°78 
Miscellaneous .......:....c...0.0+ 3,155,000 3,029,000, 126,000} 4:16 
ER Re mean 895,000 70,943,000 1,952,000 2°75 
Working expenditure............ 37,762,000 37,063,000 699,000 188 
i | 
Net revenue ............00000. 35,133,000 33,880,000 1,253,000, 3:69 
Percentage of net revenue to| | 
SeLLaRe assent 406 | 400 | 

















‘such 1 goc ked “Warranted best cutlery,” &c., and 
pevembgtii vcr A aye to distingu ish them on the home or foreign 
market from English made goods. This appears to give goods 
United Kingdom, and in most — or ennairt x 

lish dependency, an advan over other foreign-m 
0 ave been a by those who framed 


When goods are detained on importation some difficulty has 
e ishing between foreign goods with 
of British manufacture returned to 


Passengers Carried. |Passenger Receipts, 
1888. | 1887. 1888. 1887. 
at Number. Number. £ £ 

PERG MERER ncnccncsesosseoces 30,262,000 31,324,000) 3,040,000 3,081,000 

Second-class ............... 63,504,000 64,139,000) 2,693,000 2,789,000 

Third-class ............... 648,933,000 638,215,000 18,690,000)18,293,000 

Season and periodical ts 

aera 2,051,000) 1,973,000 

742,499,000 733,678,000 26,474,000 26,136,000 

BS ho cibiiisgideesinnyels}. 3 a 891,000 878,000 
Miscellaneous coaching | 

BOOB 00 -c0rsereisocece we | 3,619,000, 3,559,000 

Total coaching traffic... 


Owing mainly to the gain in goods traffic, the to 
receipts, it will be seen, increased by £1,952,000, or 23 per 
cent., while the addition to the working expenditure was |} 
only £699,000, or 1g per cent. In other words, only about 
36 per cent. of the total gain in gross revenue was absorbed 
by the increased expenses. As a result, the net revenue 
gained to the extent of £1,253,000, or nearly 3? per cent., 
and the net return upon capital, despite the greater bulk of 
the latter, was substantially larger than in 1887. 

Analysing the passenger traffic, the comparison with 
1887 is as follows :— 





























130,984,000 30,573,000 





the receipts from, first and second-class passengers declined, 
the loss of revenue under those two heads amounting to 
£137,000. 
set the greater part of the gain of £78,000 from the season- 
ticket traffic, the bulk of which is certainly composed of the 
two higher classes. Still, the first and second-class traffic 
has been continuously dwindling for a long time past, and 
despite a temporary gain which it may show in the current 
year, no permanent improvement is to be expected so long 
as the difference in fares between the higher classes and 
the third class remains so large, and the 
accommodation comparatively so slight. 
the third-class traffic last year was large, the number of | 
passengers being 10? millions, or over 14 per cent., in excess 


of 1887, while the receipts were also £397,000, or 24 per 
cent., greater. 


previous year is as follows :— 


In 1888, as in many previous years, the numbers of, and 


Against this, however, we ought, no doubt, to 


ifference in the 
The increase in 


The detailed comparison of the goods traffic with the 



































RECEIPTs. 
| Increase in 1888. 
1888. 1887. 
Amount. | % 
£ £ ae 
General merchandise .........! 21,240,C00'20,401,000| 839,000 | 4:1 
NR ore od  livees 16,159,000/15,645,000| 514,000 | 33 
NS OE. 1,357,000! 1,293,000} 64,000 | 49 
TONNAGE of Goops CoNvVEYED. 
| | Increase in 1888. 
1888. | 1887. 
| Amount. % 
; Tons. | Tons. | Tons. 
I os cae sendin 201,576,000 193,255,000 8,321,000 4°3 
General merchandise ...... 80,172,000 75,672,000 4,500,000, 5°9 








the tonnage than in the receipts, but as we are without |} 
the earnings per ton per mile, it is impossible to say whether 


this is the result of a change in the character of the traffic, 


or whether it indicates that a reduction of rates took place 
last year. 


external evidence, that rates were reduced to some extent, H 


and this appears in a measure substantiated by the fact that 
the total earnin 


than in 1887, the figures being 4s 9 
The present figure—4s 94d—is the lowest recorded, the 


The above figures show a larger percentage increase in 


It seems probable, however, judging from 


per train mile were slightly less in 1888 
, against 4s 10d. 





highest point in recent years having been 5s 8d in 1874. 
Pnor to that, the highest was 5s 114d in 1856. 
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The figures as to working expenditure are :— 


Workise EXPENDITURE. 


Inc. or Dec. 
~ 1888, 1887. in 1888. 
£ £ £ 

Maintainance of way 6,197,000 ... 6.073,000 ... + 124,000 

Locomotive power * 9,592,000 9,414,000 ... + 178,000 

Rolling-stock* ......... 3,671,000 ... 3,633,000 ... + 38,000 

Traffic expenses ...... 11,757,000 ... 11,481,000 ... + 276,000 

General charges ...... 1,722,000 ... 1,679,000 ... + 43,000 

Rates and taxes ...... 2,164,000 ... 2,113,000 + 51,000 

Goverament duty ... 311,000 ... 313,000 — 2,000 
Compensation, pas- 

SENETS ............005 103,000 176,000 ... — 73,000 

Compensation, goods 166,000 170,000 ... — 4,000 
and Parlia- 

mentary expenses 246,000 ... 242000 ... + 4,000 

Miscellaneous ......... 491,000 .. 421,000 + 70,000 


* An expenditure of £67,736 in 1888, and £65,564 in 1887, could 
not’ be separately classed under these two headings. It is here 
roughly distributed between the two—three-fourths to locomotive 
power and one-fourth to rolling-stock. 


This increase in the expenditure, which, as we have said, 
was comparatively small, appears to have been well dis- 
tributed. ‘Traffic expenses exhibit the greatest augmen- 
tation, and next locomotive power ; but the increase in the 
expenditure upon permanent-way and repairs and renewals 
of rolling-stock is trifling. Compensation exhibits a satis- 
factory decrease. Otherwise there is little feature. 








THE POSITION OF THE NITRATE INDUSTRY. 


Last week we drew attention to the statistical position 
of nitrate, which, as we said, offered but little 
encouragement to that “bull” campaign in nitrate 
securities that has been spoken of as almost certain to 
take place during the autumn. The figures thus given 
are commented upon, and the deductions which we drew 
from them are enfcrced, by a correspondent in a letter 
given in another column. Some weighty remarks in regard 
to the unstable position of the nitrate industry, and the 
care which it is necessary for investors to exercise in dealing 
with nitrate shares, are also contained in a report to the 
Foreign Office by the British Consul at Valparaiso, Mr 
Newman, which has been published this week. We sub- 
join the most important parts of this report :— 


It isto be kept in view that there are two factors, besides the 
wishes and intentions of producers, which have of late years 
tended tolimit production naturally, In the first place the high 

rice of copper gave full employment to a large number of 
bourers, and in the second, the want of shipping facilities and the 
smallness of the shipping ports always check supplies. The first 
difficulty has been relieved by the ecakiigaion of the copper 
syndicate which has released many miners, and labour in the 
nitrate districts is now plentiful and ‘s cheaper than for a long time 
revious. The second difficulty will always in a measure exist, 
ut matters can and doubtless will be improved. 

Last, spring the demand for the Continent was enormous, 
although the prices paid were comparatively high. This spring, 
with lower prices, consumption is reported to be unsatisfactory. 
More nitrate was used last year in raising beetroot for sugar than 
ever before, but the beetroot crop was a short one and sugar has 
risen immensely. There is no doubt that nitrate is an excellent 
fertiliser, and that the quantity of nitrate applied has had 
nothing to do with the shortness of the crop of beetroot; but 
the fact that the agricultural demand increased in spite of high 
prices of nitrate, while the increased use of fertilisers in a particular 
year did not result in a larger crop of beetroot in that year, 
must be borne in mind, since these facts show how risky it is to ex- 

t a regular sequence of events in business calculations............. 

he speech of the President of Chili, it may be recalled, pointed to 
a jealousy of the foreign element in the nitrate industry. So much, 
indeed, was this the case that, in the Chilian Press, the Govern- 
ment was urged to give effect to the national desire for a share in 
the — by selling some of the State nitrate fields to « Chilian 
syndicate at a nominal figure, so as in this way to realise the wish 
expressed by the President, that Chilians should directly profit by 
the riches contained in their own soil. There is no immediate 
likelihood that the duties will be raised.. At present they are very 
high, and as long as exports keep on anything like the existing 
scale, or over, the revenue produced is ample; but if over-produc- 
tion led to unprofitable business. the producers might again be 
inclined to resort to restriction, in which case it is not unlikely 
that the duty might be raised. This is supposed to be the general 
Opinion of most merchants here. The Chilian Government is 
going in for very heavy expenditure—expenditure which would be 
entirely unjustitiable were it not for the revenue derived directly 
and indirectly from the nitrate districts, and any considerable 

ecrease in this revenue would force the Government to raise the 
Me A decrease of production means, besides a direct decrease 
in duty recovered on shipments, a smaller amount of wages earned, 


and a reduced consumption of icultural products for which 
nitrate districts are the best eatubte's and, consequently, = 


im : Which pay on an a e 45 per cent. duty, 
a pe a the candle thus be burned at both ends... 


Referring to adverse criticism upon a previous report, 
Mr Newman says :— , 


My report stated that the success of the earlier companies } 
fi The P Snr a 
prises were floated. e Primitiva is is one. a 
os an.excellent |} 

roperty, it was put on the market at a very moderate valuation. | 


had greatly contributed to the ease with 
companies to which reference was made ; but, thou 


he original shareholders are not to blame 
the shares up to 600 
whatever on those who sold either their shares or their grounds at 
a high price, but an endeavour was made to put before 
public both sides of a difficult question, and to warn them 
an unreasonable valuation of what. in itself is excellent property. 


the public rushed 


The fact is that to the B itish investor the nitrate industry is quite |} 
@ new one, and he appanenely thinke that the discovery is as new | 


to the rest of the world as it is to him. 


Now that so much of the nitrate production is in the hands of |} 


English companies, it would be well to suggest that the lish }} 
Shipowners’ Association should ap h the directorates with a 
view to obtaining greater facilities for lenting ont discharging at } 
the nitrate ports. It may be of interest to have an estimate of | 
the composition of the price of a quintal of nitrate. It is to-day,  . 
June 3, 1889, as follows :— ik ' 

Average cost placed in bulk in the oftcina ....... 0 “f 

ost of bagging and putting in Cars .......,....ssee+ * 

Carriage by rail, 99d, BAY .........cccscseeeeereeeeee sees - 08 

DGG BGG) CF OS ccadise pedal delnsdisnd scatieaasesets “108 

Port expenses and shipping clear of surf ............ 0 64 

2 46 
Against a selling value Of .............scsseceeeeeserreeees 2 60 


This calculation takes no account of interest or depreciation. | 


Several of the new oficinas can produce considerably cheaper, and 
one or two might get down to $2 5c ; the variable item is the first, 
namely, cost placed in bulk in the oficina. This depends on the 
quality of the raw material, its distance from the works, and the 
class of machinery employed. The latest oficinas have, of course, 
the last modern improvements. The business is profitable enough 
at present, but wie 


price. It is not to be inferred that the consumption will not 


expand to meet the increase of production, which is certain to take | 


place. It is to be hoped it will, and though we may have to see 
prices lowered in order to induce this increase, it is to be expected 
that the increase will come. At the same time, the report warning 
the investors was very timely. The business of nitrate production 


is a good, honest business, with a sound natural basis, but, even | 
y too much ; besides, it. has risks } 
inherent to itself beyond the question of supply and demand. } 


for a good thing, one may 


The disappointing demand for nitrate on the Continent has, 
it is believed, been partly the result of the collapse of the copper: 
syndicate and the Panama Canal Company in France. This tends 
to hamper banking facilities, and it is to be borne in mind that the 
greatest increase in the consumption of nitrate last year was in 
France and Belgium. There is not the léast reason to suppose 
that any of the nitrate companies started in England have been 
put forward with the desire to swindle the shareholders out of 
their money, but it is doubtful if all of them will realise the expoc 
tations of the present holders of the stuck. Competition tends to 
reduce the margin for profit, and nitrate fields even of the best 
description get ultimately exhausted. The temptation to increase 

roduction unduly is very great, as the cost of the production ona 
arge quantity is relatively less than on a small quantity; the 
charges for administration not being appreciably raised, Add to 
this the special risks attaching to the nitrate industry, and the 
necessity there is for the individual shareholder to form his own 
sinking fund, and it will be seen that he is not sufficiently remu-. 
nerated unless he gets at least 15 per cent, or 20 per cent divi- 
dends.” 








AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT. ) 


For several months there has been no special feature 


worthy of comment besides heavy and constant rains. The 
wetter the autumn and winter seasons the greater the 
confidence in the future prosperity of these colonies. A 
sufficiency of rain means more wool and wheat, and of better 
quality.. It encourages the stocking of the interior, and 
thus stimulates enterprise in various directions, for the 
squatter going on to new country has to make tanks and 
dams, to send up stores and to start fencing. Dae 
drought he is only concerned with saving the lives of his 
sheep and cattle, and in persuading the bank or mortgage 
company not to press him for payment. The farmer also, 
with the prospeet of reaping agood crop, gets extended credit, 





andisthus enabled to obtain additional machi — Rarely, if 
ever, has the outlook been so full of promise. Even the pro- 


cent. premium, and no reflection was made | 
e British |) 
against | 


ave seen nitrate sold as low. as $2 15c, in which } 
case only perhaps five oficinas could produce at a bare covering | 
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i spector who searches for gold or silver is now enabled to 

safely wander over hitherto almost inaccessible localities. 
To the miner, water is as necessary as to the farmer and 
f squatter: Without it he cannot live, nor test likely-look- 
} ing dirt. In short, it may be truly said that with a 
} rainfall Australia would rapidly become one of the richest 

countries in the. world. Unfortanately, the dearness of 
money is still a check upon progress, but signs are not want- 
ing of a coming change. The banks still offer 5 per cent. 
for deposits for twelve months, but in Sydney and Adelaide 
the associated banks would rather be without money at 
these rates. So long, however, as the Melbourne banks are 
afraid of the competition of the land, building, and invest- 
m ‘nt companies, the branch banks in other cities are obliged 
to-maintain present terms. We are paying dearly for the 
late land boom in Melbourne, and although the collapse has 
not been so ruinous as we expected, the effect is likely to be 
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be recollected that the Broken Hill Proprietary only owns 
a lease of three 40 acre blocks. Two other companies, 
working properties on the same hill, are now smelting, and 
three or four other peighbourag mines will shortly be 
shipping both silver and lead. In giving a list of the mines 
on the Hill it is, perhaps, as well to mention that the 
amount of money Karey to be paid on the shares is mis- 
leading, as the practice prevails here of issuing shares 
nominally paid up either in full or to the extent of 75 per 
cent. ‘Ihe amount actually paid on Broken Hill shares ig 


£18,000, which included £3,000 to the vendors, who sold 
20,000 shares. 
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New 
Australia will probably retaliate by 


higher railway charges on goods shipped from g 
1 This war of rates is bound to eas 


felt for some time to come. In many instances the vendors : ae 
have forfeited the amounts paid — deposit, and released eg pga | mayen 
the buyers. In other instances the vendors have them-| ,, 10 
selves become insolvent, and the holders of bills which have | Central (old) 
not yet matured are indisposed to make a total loss. Had | ,..” 
iscount these long-dated bills, | Junction ............... 100,000 
speculation in land would have been discouraged, to the | North 
subsequent advantage of the banks themselves and of the | South (promoters) ... 
One result of the late land boom is | —* 
an increased revenue in Victoria. Speculators spent money 
freely, and thus encouraged importers to order larger 
quantities of goods than the condition of Victoria warranted. 
@ At present Victoria has a surplus of £1,607,559, which is 
inclusive of £893,493 brought forward from 1887-8. The 
estimated Customs revenue last year (viz., for 1888-9) was 
SaeTenet, but the actual receipts rece to £2,879,830. 
e Treasurer anticipates receiving only £2,653,500 durin . 
the next twelvemonths under thie ow He will have z yon meron — ith ae a paar a dis. 
_— open — — = it = doubtful whether the pers of io sere ge yee oe 
reduction he has wisely made wi Vv ient. ‘ . : 
The duty on «articles of aaa: fae hs a4 ally pg of 28 per cent. on the stock, which at the present price 
made up from retepry ip wool, the duty on 
r cent. ad valorem on importation,” he has 
« Ae counters of the market. 
be charged “35 a or om ee yet eS “4 report has been issued. As regards the proposed division 


In commenting on the above figures, Mr Duncan Gillies, | °°" of the half-year reconsideration of the question of 
the Treasurer, and a member of the colonial Free-trade party, 


remarked :—“ Now, as the reductions come to £98,500, | +: . : ; 

. : ' »o”"~? | directors by the action of Stock Conversion companies, and 
and the increases . pega psarnesbe os yrampeerere - they have reluctantly come to be of opinion that it will be 
aidaialcine thei y aay sna necnase to make an | expedient to'ask Parliament to sanction a scheme for 
ference to opium, which is to be only that which will be submitted for considera- 
admitted as medicine, and there will thus be a direct loss ti aii 2 fig Me = , aug 
It is also in- ; . . : 

rt 

test ag dn oa om the it of | rata he ci ont vay le 
nd preset ONG Rr ne mt oft forced by the action of the Stock Conversion companies. The 

about £17,000 for the half-year, but I believe the advan- psc NT io we ” oa a + haaiciy! 2 
} tage will compensate for that loss, and it is one of those | 9PT@%~e Upon ee ee 


That New South Wales will shortly adopt ive | Caledonian Railway, like those of the Great Northern, are 
i tariff is admitted even by seme et Si Henly Pa sty evidently indisposed to see the voting power upon a large 
j the Premier, alone stops the way, for it was due to his | 2@0u2* Sahaen pase take Catenty eeneiney St ne 
personal influence at the last General Election that the | 2" Bien emcee. ae Fuca puaee weal f 
Protectionists did not secure a majority. When New applied for, this may mean that the directors think o 
South Wales has a protective tariff, Free-traders and Pro- dupbcating the stock. If s0, thessought not, in our opinion, 
agitate for.inter-Colonial free- | be granted, but it may turn out that the stock is to be 
trade. The difficulty will be created by New South Wales he : i 
for whatever Victoria proposes the saber colony seems the limits imposed by the Act of 1866—as, for ret 33) 
bound:to oppose. South Australian ports being the nearest regard to the rate of anteress, borne by the preferred . ¥ 
y tO he nig district in New South Wales, Adelaide, and stock. To * splitting,” which does not, involve “ stock- 
} not . ey, secures th i é : - 
4 we | Wal ~ ne = a tion. ‘The directors, however, should have plainly stated 
i South lacin : in their report what course they intended to follow. 
ydney. 
in strained 
relations, and residents on the Barrier, whose interests will | particulars were given regarding a scheme vaguely spoken 
be thus menaced, will petition for separation. The Broken | of asa “railway-from Chittagong to East Bengal,” which 
} Hill mine is turning out 127,000 ounces of silver every 
week, and in consequence of a great improvement in the | three thousand square miles of “waste land,” or the right 
mine the manager expects to double this output. It must 
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Adelaide, August 12th, 1889. 








BUSINESS NOTES. 


—_—_—_—_ 


Scotch Railways— The announcement of the North 
British dividend this week at the rate of 1? per cent. on 


This makes a return for the year 
ields about 4 per cent. upon the money—not, perhaps, a 


ad return for a stock which is one of the speculative 
This week, too, the Caledonian 


of the ordinary stock, the directors say that: ‘‘In the 


the conversion of the ordinary stock into the classes 
respectively of preferred and deferred was forced on the 


in the usual course.” It is 


it would do so have been current, and the directors of the 


“split,” only it is desired to depart in some respects from 


watering,” there is much less objection than to duplica- 





An Incubating Concession.—It is high time some definite 





it is alleged is to be accompanied with a concession of 


of “prospecting” in such large tract for “ gold or petro- 








| week’s Trade Supplement. 


leum,” a mineral combination which may be commended to 
* Details of the proposed tariff changes will be found in this 





the attention of the School of Mines. The question was 





raised in course of the random Indian Budget debate ; but 























~ ~- 




















es = 














eth Y, a 











‘September 14, 1889.] 


THE ECONOMIST. 


1177 





the circumstance that compels attention to the secret nego- 
tiations, now presumably proceeding at the India Office, 
is the peculiar tone and drift of such reply as the Under- 
Secretary of State thought fit to offer. With reference to 
the proposals for the Chittagong railway, said Sir John Gorst, 


“the hon. Member for Northampton again showed himself |: Office by the acting Dousil-eaekal in Geatenalec air 2. 


anxious to do the work of the Secretary of State for India. 
The hon: Member wanted all the proposals and opinions 
of everybody disclosed to the House, and the contract to 
be settled in the House instead of in the India Office. 
Certain proposals had been made concerning this railway, 
including a large grant of waste land. They had been sub- 
mitted to the Secretary of State, who had considered them, 
but had not so far approved of them.” Here Sir George 
Campbell interjected the query, ‘‘ Where is the waste land ?” 
To this Sir John replied ‘ He could not tell ;” and he then 
roceeded in this extraordinary strain : ‘“ He objected to the 
ee kind of interference in the executive business of the 
Government of India to which some honourable Members 
were addicted before the Secretary of State had the 
materials to form a decision. ‘This arose from the anxiety 
of hon. Members to do the business of the Secretary of 
State, instead of minding their own business, which was to 
criticise the Government’s action when it had been 
determined on ; their business was not to attempt by agita- 
tion and threats to exert an undue influence upon the 
executive departments of the Government before action had 
been taken.” Now, as to this petulant little lecture it 
might seem to raise certain constitutional questions which 
it might be inconvenient for the India Office to answer. 
The authoritative dicta comprised in the passages we have 
italicised do demand the immediate attention of practical 
men. ‘his is no mere question of some yet undivulged 
new method of railway exploitation in India; but it is 
evidently accompanied by negotiations, relating to extensive 
public property, that are being pursued by private parties 
for their own individual profit. And in this instance it is 
not the resources of anative State that are to be manipulated, 
but lands and mineral deposits that are assumed to be under 
the direct control of the Government of India. With the 
conduct of certain members of the. Indian Council and their 
friends regarding the Deccan Mining Concession still fresh 
in the public mind, the Under-Secretary could ill afford to 
treat the question of the inchoate Chittagong concessions 
in the highty-tighty fashion to which we draw attention. 





The Rise in American Railway Securities—As the 
following figures show, there has been a considerable rise in 
the prices of American railway securities during the past 
few weeks :-— 



































3 a Highest and Lowest Prices in 
rt Es 1889. 1888. 1887. 
| A | “<  |High. | Low. |High.|Low. High.{ Low. 
Central Pacific Shares ......... | 374] 344 | 373| 345] 38.| 28, 4 
C. Mil. & St Paul, Com. Stock! 753! 74 | i 794 | 605 | or rah 
Denver & R.Grande,Ord. Shs.) 19 | 17; | 19 | 154 | 234 | Ive 374} 22 
Ditto Preferred Shares ..,, 534, 48 | 534 | i S64 | 436 70 | 54s 
Dlinois Central Shares ........ | 120 | 118 | 123, | 1104 | 1265/2115 | 141 | 126 
Lake Shore and Michigan. } j 
Southern Shares..............| 1083, 1043 | 109} | 102; | 107 | 88} 101} 
New ort Cored on yam Wi 108, un | ion iia oot ie 10 
ew yor one 
New York 1, E. & Western, a ms cag saad Vata Sanaa ead sinha 
inary Shares........ .....| 4} 3 Sig} 233 184) 14% 
Ditto 6 % 2nd. Consol. Mort. 1074! 105 | 110 | 1 1 1 9% 
N. Y. — and Western, ‘| ae at " ms ” 
MIM hucasksevinn Saeed 2 19 1 
nif Pennsylvania & Ohio, ” A fp ied lhe sig ee 
7% Ist Mort. 2. cesses] 37} 304 294 | 434 52 | 38 
Norfolk & Western, Preferred 57; 52 | 57 | 48% | 604 re 57 37. 
Northern Pacific, Preferred... 76}! 66 764 | 60 654 644 
Ohio & Mississippi, Ord.Shs. 25 23 | 25 | 20g | 263| 18 | 334 
Penns. R. R. $50 Shares ... ..| 54) 53 574 | 52: | 58 534 oie 
Phila. & Reading, $50 Shares 244) 223 | 253 | 21g | 34, | 2218 | wT 
Wabeah Sts. Preé ia, $4) $0 | Sat) & | Ba | a Set | Bt 
, &c.. Pref. j | 
Ditto 6%,Gen.Mort.Gerts’ 881 49° | 85 33 | So Sa 651 47 





Prices generally, it will be seen, have risen sharply since 
August 1st, but the especially marked gain in Northern 
Pacific preferred, it should be mentioned, is largely due to 
purchases of the shares for voting purposes. The advance, 
as a whole, is the result of general conditions, which are 
distinctly favourable. The crops now being harvested are 
very large, trade is expanding, rates are being maintained, 
and, as a result, the traffic returns exhibit favourable 


| results. At the same time, operators for the rise, would do 





well to remember that the New York money market is in a 





rather unstable position, and that any. stringency: in-money 
would at once exercise an unfavourable influence upon f 
prices. 





The Finances of Guatemala.—A report to the Foreign jf 


Hayes Saddler, contains much interesting information in 
regard to the economic condition of that country. According f 
to this report, the gross revenue in 1888 amounted to 
£770,000, or £59,000 more than in 1887; while the net } 
revenue came to £705,000, or almost exactly the aniount f 
of the expenditure. 'aking an average exchange of $6 50¢c | 
per £1, the total debt would stand thus :— | 


Interior debt (consolidated)................-<.+« 
WORGHET GHUIIE snc sccanacetecseseren.. sretsncescttwart 923,000 
Floating debt (not consolidated) ............ 


Dobe bi. itis div oes KBE RCN 2,227,000 


The floating debt, Mr Saddler says, appears to have sprung 

up since the consolidation of the imterior debt two years | 
ago, and to have increased by £138,000 in 1888. To meet § 
this increase in the floating debt, the Executive resolved to 
issue legal tender notes to the amount of £154,000, but f 
the plan was not carried out, owing to the opposition it f 
encountered. By adecree of June 27 Congress decided to | 
liquidate the debt by an issue of paper money, and all f 
taxes and duties are to be paid in such notes, except such } 
portion of the Customs dues as are payable to the com- } 
mittee to be applied to the service of the interior and f 
foreign debt, which are to be paid in silver. ‘The | 
bonds of the interior debt are now almost entirely held 
in England, large transfers having been made lately. As } 
regards the trade of the country, the imports in 1888, 
amounted to £776,000, as compared with £576,000 in 
1887, while the exports were. valued at. £1,114,000, as f 
against £1,391,000. The most important agricultural | 
— is coffee, which from its excellent quality fetches a | 
1igh price in the market. The area of land planted, Mr f 
Saddler says, has possibly doubled in the last few years, | 
and owing to the failure in last year’s Brazil crop, and the } 
consequent rise in the value of the product, an unusually § 
large acreage of fresh land is now being planted,. and | 
greater care is also being taken with the existing estates. } 
It is expected that next year, or the year after, 1,000,000 9 
quintals will be produced, worth in value, exclusive of the f} 
coffee consumed, a sum of £2,300,000 to £2,500,000.. It} 
is said that this year’s exports will largely exceed those j 
of 1888, though 100,000 quintals are supposed to have 
been lost from want of hands to gather the grain. There} 
is still a quantity of good land available for coffee | 
cultivation. Altogether Guatemala seems to be doing} 
much better than most of the small South American, j 
States. i 








Mining Shares.—There has been throughout the past 
month or two a steady revival in speculation in mining |} 
shares, the activity extending from South African gold and # 
diamond shares and the high-priced copper shares, to_ what | 
was generally regarded until quite lately as the rubbish of | 
the market. Shares standing a few weeks ago at from 1s to 
4s or 5s have been worked up from 20 to 50 per cent,, and in 
one instance a rise took ‘place from about 1s a share to.20s, 9 
though the highest price was not long maintained. This [ 
was the case of Lisbou-Berlyn shares. That company was }}; 
one of the earliest South African gold ventures floated inf. 
this country; it has so far had a wholly unprosperous 
career, and it is now undergoing reconstruction for @ third j 
or afourth time. The rise in the shares was based upon 
the receipt of telegrams showing assays of 50 and 70-ounces ff. 
of gold to the ton ; but something more than assays will be @; 
necessary to justify anything like the nominal capital off 
this concern, amounting, as it does, to £750,000. The } 
following are some of the more important advances in 9 
the prices of Witwatersrand gold shares since the first week 
in July :-— 
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July 5. Sept. 12. Rise. The above return compared with that for the p adias! 
— see eeeeseeesoeregecevesereteessesens v ove _ eee Bi week exhibits the following changes adal receding 

WDECO nnnceccnecccnerecersseneeetrrenesees one . 

ane ne saneueseencesenscessssnseseneneenses 4 “ ” iy Circulation. Let ete Aoi so Private deposits .rnnsnn sag 
——— at Sa ee eS te : Discounts cn arene 
GRRE. 000000050 5h000000002000sedneceoes i oo 4 ™ rs The variations this week are unimportant. Some reitn- 
ears scale egiilacalidbetnnstabdeenananee 3 dace of i a biisedahante of lente on securi CAPT ths been Gdioks since the 
Wins ‘diensine in hanadanebe nd Robinson shares does not | Settlement, and this item has fallen a million and a-half in 





of Warwick 











seem to be very large, but it is to be remembered that the 
capital of the former is £450,000 in £1 shares, so that the 
rise is equal to over £500,000 in market value, while the 
capital of the latter company is £2,750,000 in £5 shares, so 
that the increase in market value is over £960,000. The 
Laanglaagte crushing last month yielded 6,500 ounces of 
gold against 6,100 in July, and 6,027 in June, but most of 
the returns for August either showed no change, or were less 
favourable than those for the preceding month. 


Wills and Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Right Hon. Georgiana Jane, Dowager Baroness Wil- £ 
loughby de Broke, late of Kineton House, in the County 


Paris, and three millions in the branches. No specie 
movements with foreign countries have taken place, but a 
little coin has gone into the circulation. The London 
exchange, after rising to 25f 294c has fallen back to 
25f 27c, in consequence of the ease in London. The out- 
side rate of exchange here has also receded to 2} per cent, 
The gold reserve to-day was composed as under :— 


12th September. 5th September. 





Francs. Francs. 
| GLARE RS 1,329,089,653 .. ... 1,331,824 647 
Beer klibi eksidin 1,259,437,626 ...... 1,260,414,643 
2,588,527,279 ...... 2,592,239,290 


Business has been dull during the week, and prices 
depressed by the fall in Italian Rentes. These rallied a little 











, June 10, 1857, 
and March 29, 1878). 








Pett Rs SPA EU PN PEPE EPR Il 29,000 | yesterday, but have still lost 14 per cent. on the week. The 
Mr George Whitley, late of Redhill, Surrey .............++-+- 70 000 | recovery of 70c, which was maintained to-day, strengthened 
Ca eon th yr yes Fordyce Blair, R.N., late of Blair, in the eer the market a little. All French Rentes have improved, 

RO SE TEST ee Moses Cok shinee owaldupeueingtnces J . T,: 
Mr William Henry Fryer, late of Burghclere, near New- and Egyptian l nified and Portuguese Threes have been 
NE ERREES LTE MEI Bee set ae Cee oe 36,000 | most favoured among international Funds. French shares 
Rev William Strode Fowler, late of Northaw Lodge, Dyke show only small variations. Eiffel ‘Tower are unchanged, 
ee Miter Radaa. ieee We TN ee 24,000 at 665f. The traffic returns of the Six great railway com- 
‘ No. 43 Connan sq : : : : Wh 
Fediladten, 404 of the Tune Temple Barrister-at-Law 22,000 | Panies again show an increase of over three million francs 
Hon. Admiral Thomas Baillie, R.N., late of Dryburgh on the same week in 1888. 
Abbey, St Boswells, in the County of Berwick ............ 14,000 Par. Sept. 12 Sept. 5. 
Christopher Francis Hutchinson, M.D., J.P., late of Brid- f f ec fe fe 
SEE, ty ED we cerattenalceioge consedequimbappoonimingencesere 12,000 | Three per Cents ......... 100... 86 25 85 90 + 035 
Redeemable Threes...... 100 .. 89 72} 89 60 + 012 
é he ar napnanee 100 ... 104 60 104 624 - 0O ot 
DEED’ Lsceacchpchocbaccseed 100 .. 9170 . 9250 - 1 50 
Foreign Correspondence. Austrian Gold 4%... 100. 9490“. 9475 + 015 
Turkish Fours ............ 100 ... 16 95 1680 + 015 
FRANCE Egyptian Unified ...... 500 ... 461 25 457 50 + 3 75 
d Bank of France Shares 1,000 ... 3,960 0 ... 3,920 0 + 40 0 
(FROM OUR OWN CORRESPONDENT. ) Banque de Paris ......... 500... 78250 ... 755 0 + 27 50 
” 5 : Paris, Sept. 12. ae eet diced didis 500 ... 1,278 75 1,280 0 - 12 
e returns of the Bank of France for this week, last | Paris Gas B ssssovens ED 10D ... 1410 0 - 10:0 
week, and the corresponding week of last year are as on gg aa — 4 nei “i ° “a 0 nom # 
follows :— pales Northern Railway ...... 400 ... 1,745 0 |. 1,750 0 - 5 0 
EBTO Western Railway ...... 600... 94875 ... 945 0 + 3 75 
extn es oor" ~~ s “e — he _ Orleans Railway ......... 500 ... 1,355 0 1,355 0 - 
Capital of the bank ....... -- 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 | Eastern Railway ......... 500... 807 50 805 0 + 250 
— ast Hy ney -* aay’ Lyons Railway............ 500 ... 1,332 50 1335 0 - 250 
1857) vevcseseseenvssseeersee 8,002,313 54... 8,002,818 54... 8,002,818 54 | SOUthern Railway ...... 500 ... 1,175 0 1,180 0 - 5 0 
Raverve of the Bask end ite ME! South of Austrian Rail. 500... 257 50 24875 + 8 75 
OE MME ER 75014 ., 105, 1 t io Ti peiseaipettie ‘ 
Cot ane proper tooo 4 we oa seh om 6 ve yey 6 Rio _ “ome es Ff 302 50 + 1 87 
otes in circulation’... 2,966 144.805 + Pa ta len ossosevste o| , Lhe rise in Banque de Paris shares this week is due to 
Interest on securities trane- ee ae a wisn hed the announcement that that establishment has obtained 
Banknotesto order, receip , 2 ‘ " 1 the concession for a bank of issue in Brazil, the creation of 
Payableatsight ........ 60,057,249 68... 67,667,051 99 ... 31,852,655 50 nt would be combined with the withdtawal of 450 mil- 
S<sasemelbaprenet 285,647,519 7 .. 278,503,000 88 ... 308,348,982 25 | lions of paper money, and the substitution for it of notes 
Current accounts, Paris...... 378,659, a ‘23 we . ’, ° on 
: ban saaeeares popes % aa. Dee: of the new bank, which would receive Brazilian Four per 
vidends payable. 2864700 75. 2,985,740 75. * 2,658,947 76 Cents. at par for the amount of the State paper called in. 
FEBB i iennineine 4656126 64. 4,806,080 2 ... 4,288,400 88 The capital of the new bank will be 250 million francs in 
cies... ccccooee |) RACMAOO GR. Meeneno es.  sunnen ox gold, half to be called on the bank being constituted. The 
Sundries................. $2,164,449 72 ... 82,860,350 42... 89,425,963 62 | new establishment, which would take the style of National 
RE AET ARTE 8,040,552.891 0... 396447632 72 .. 3000u,2s7 a9 | Bank of Brazil, will involve the liquidation of the Inter- 
Gin titeatiitiiten: oor : é ; : national Bank, which was formerly created under the 
ba ener 2,588,527,979 11... 2,592,289,200 74... 2,811,986,200 11 | AUSpices of the Banque de Paris, and which will have a 
Commented Cea ag «(OHO GS... 35,742 70... ”—85,940 33 | large share in the new institution. 
in nein net yet due ... 220,318,312 00 ... 234,038,338 86 ... 234,067,603 96 | ‘I'he Paris Crédit Mobilier is also said to have obtained 
Ome bills, ‘branch % ~ “ the concession of a national bank of issue for the Dominican 
Adee oes 200,625,016 4 ... 230,800,952 0 ... $18,070,467 @| Republic at San Domingo, with branches. ‘The privilege 
Ag Be.emadies 14,150,000 © ... 13875600 0 ... 6,443,700 9 | 18 for fifty years, and the bank may issue notes to double 
Do in branch banks......... 000 O .. 2,451,000 0 .. 327,000 0| the capital 
a3 public macettties 115,724,792 42... 117,246,984 28 .. 116,847,831 35 mew 
apo by branch igh banks ---. US6414,043 © ... 198440477 0... 1,678,274 0 
: v 


coe 140,000,000 © ... 140,000,000 0 ... 140,000 0 
ye mere - amg 12,980,750 - ta oes nes oe “nei 12900 750 14 
Saibnian ake 99,626,303 doe 626,799 40 ... 99,625,897 Tu 
~veidiceed. 000 0 ... a 
pe 00,000, 100,000,000 0 100,000,000 6 
pro- 
Lesieibanintilak 13,249,065 0 ... 18,190,465 0 ... 13,586,148 06 
ct. 911 eco i 
Prraetsee 9 kee 3,555 48 3 548,534 78 ... 3,278,361 79 
sinigehaligdalidiededeesvatie 9,907,444 16 .. 9,907,44416 ... 9,907,444 1 
Rt SOS, ENE 393,864,157 08 ... 194,675,203 66 ... 57,126,689 8 





«+, 3,954,047,632 72 


-. 3,559,021,267 29 


_ The International Monetary Congress commenced its 
sittings yesterday. About 100 members were present, 
England being represented by Mr Freemantle, Deputy- 
Master of the Mint, and Mr Murray, of the Treasury, official 
delegates ; also by Messrs Grenfell, Sir Meysey Thompson, 
Professor Foxwell, Ralph Heaton, of the Birmingham 
Mint, H. McNiel, Secretary of the English Bi-metallic 
League, and J. C. Fielden, of Manchester. Nine-tenths of 
the members are bi-metallists, and a great obstacle to any 
ast We result being produced by such Congresses is the 

isinclination of single standard men to argue a question 
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‘they believe not to admit of discussion. This applies especi- 
ally to the English Government, whose representatives will 
mot make any declarations, or express any opinions on the 
questions raised. ‘They attend in response to an invitation, 
and will confine themselves to giving any information 
desired on the Eaglish monetary system. This being the 
.case, the Congress will not advance the solution of the silver 

uestion a step. M. Arendt, one of the German 
yh said that Germany would do nothing with- 
out England, and until the English Bi-metallic League 











|| statistics, issued later, returned the cro 


have converted their Government and their countrymen, 
bi-metallists will be unable to overcome the inertia 
of England. Mr Grenfell admitted that the majority 
of the bank directors were against him. Four of the 


of the fall in the gold price of silver, and the remedy for 
jit. One was almost wholly occupied by M. Cernuschi, 
| whose opinions are already well-known from _ his 
numerous pamphlets. More speeches will be made and 
papers read, and, as in 1881, the members will separate, 
carrying away with them the opinions they brought to the 
Congress, without having convinced their adversaries or 
been convinced by them. ‘The last two sittings of the 
Congress will probably be of more practical interest, as the 
subjects reserved for them are the advantages and incon- 
veniences of monetary unions, light coin, and the cost and 
means of maintaining the integrity of the currency, inter- 
national money, token money, &c. ‘The mornings of 
to-morrow and Saturday will be occupied with visits to the 
Bank of France and to the Mint. Among the various papers 
submitted to the Congress was a developed scheme for the 
creation of international silver warrants by M. H. 
Chevassus. 


Official returns of the French wheat crop have not yet 
been issued, but some information as to the yield has been 
collected by the Bulletin des Halles, an importantagricultural 
trade journal. The information confirms the estimates of a 
yield of from 110 to 115 million hectolitres, and fixes it at 112 
millions. The returns of the Bulletin are usually lower than 
those drawn up by the Department of Agriculture, and in 
1888 varied by as much as 7 million hectolitres, that 
journal giving 89,274,000 hectolitres, while the official 
at 96,430,C00 
The returns of the Ministry of 
Agriculture will probably again show more favourable 
results. The Bulletin gives the average weight of the 
wheat at 77°3 kilogrammes per hectolitre, against 73°8 only 
last year. Reduced to weight, the crop will yield 8,669,000 
tons, as against 6,621,000 tons in 1888. The 112 million 
hectolitres returned by the Bulletin des Halles would 
almost suffice for the year’s consumption, but leave nothing 
for export. 

The revenue from indirect taxes in August was unfavour- 
able, the receipts showing a deficit of 1,356,000f on the 
estimates, and of 3,062,000f on the same month of 1888. 
Compared with last year, there was a loss of 3,120,500f in 
registration dues; of 3,660,000f in Customs, and of 
1,412,000f in sugar’duties. On the other hand, Excise 
showed an increase of 2,531,000f ; Government monopolies, 
935,000f ; and post and telegraphs, 692,000f. Stamps and 
dividend-tax also exhibited a small surplus ; while salt left a 
small deficit. The gain since January 1st was reduced to 
20,379,900f on the estimates, and to 24,507,000f on the 
receipts in 1888. 

Returns of the mineral production of France in the 
first six months of the year give the output of coal as 
11,906,974 tons, an increase of 829,253 tons on the same 
period of last year. The production of pig-iron increased 
from 821,824 tons in 1888 to 853,817 tons this year; and 
of steel from 239,624 tons to 246,088 tons. ‘I'he manu- 
facture of wrought iron diminished by 40,611 tons, from 
428,076 to 387,465. 

Advices from Sofia state that the Bulgarian Government 

been negotiating for a loan of 25 million francs with a 
group of American bankers, but that the affair has come 
to nothing on the refusal of the bankers to make an im- 
mediate advance of 1,500,000f. The Government is now 
treating with an English firm. 

The receipts on the Suez Canal in the first ten days of 
September left a small deficit compared with last year; 
amounting to 1,590,000f, against 1,670,000f in 1888. 


hectolitres, of 2 bushels. 
l 





| six sittings to be held are to be devoted to the causes | 
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THE UNITED STATES! 


(FROM OUR OWN CORRESPONDENT.) et 
New Yor«, Sept. 4... jf 
Something like what has been called the old-time be 
market has been witnessed in Wall Street within a wee 
Operations on the Stock Exchange have included over 
300,000 shares of stock within one day, and prices for 100 
of the more active securities are, or have been, from. 4 to 2 
points higher than one week ago. Out of 40 of the. really 
active securities only a very few show declines. . With a 
little more careful comparison, it will be found that prices 
are higher than at the middle of June, and, on the average 
than they have been for two years. This was not uc 
by anything in the nature of news. The bountiful crops, 
particularly of corn, wheat, cotton, and oats, are no new 
story. The railway wars have shown no change within 
a fortnight. In fact, we are all waiting for the almost | 
certain refusal of the Trunk lines to pro-rate with 
the Granger lines to keep the latter out in the fight 
with Canadian lines, in order to learn how the Grangers 
propose to get out of the hole they are in without ‘cutting 
their local rates. The only change in the situation, there- 
fore, is easy money on call at New York; but that made its | 
appearance several days prior to the share boorh/ Lye ag = 
a3 the stocks known as the Villard’s led the rise; it may - 
inferred that the general market, with good crop prospects, 
a possible settlemeat of the railway rate war in. the 
near future, and an easy money market immediately 
following a rather stringent one, found itself’ following 
the Villard lead involuntarily. The breaking ‘of., the 
attempted corner in Government bonds by a local clique 
indicates the familiarity of the Treasury Department with |} 
Wall Street and its methods. There is ‘reason to 
believe that the gentleman in Mr Secretary Windom's 
placé at Washington (in the latter's absence) was 
well aware of the cornering operations, which have 
been popularly described as emanating from a prominent 
national bank which had close relations with the Treasury 
Department during the preceding Administration. 
The bulls of bonds worked their Egan admirably, 
and got the financial news bureaus and many daily news- 
papers at work, calling upon the Secretary of the Treasury 
to advance the price for bonds, in order to relieve ‘the 
money market. ‘The advance in the price of call loans, '}} 
from 3 and 4 to 5 and 6 per cent., tended to depress 
quotations of railway shares, owing to the : increased 
cost of carrying them, and the consequent decline in | 
speculative operations. Aud here we find the singular 
spectacle of two bull cliques with interests opposed.” 
The bulls in Government bonds wanted tight money, $0 
as to affect the general market, and compel the 
Treasury to buy their $20,000,000 of bonds at an 
advanced price, while the bulls of railway and other secu- 
rities, being unfavourably affected by the ‘higher rates for 
call loans, were naturally found opposing the clique which 
sought to advance Government bonds. ‘The latter were, as’ 
you know, igaominiously defeated, and have. disposed ‘of 
nearly, if not all, of their holdings to the Government on the 
latter's terms. Call loan rates have declined 2 to 2} per | 
cent., and traders at the Stock Exchange have no diffieu ph 
in carrying the usual quantity of securities with funds 
borrowed on call at from 3 to 3 per cent. When the change 
came, on Saturday last, Mr Villard’ssuccess with the Northern 
Pacifics had become fully and conspicuously visible. His 
presentscheme is apparently much more comprehensive than 
the earlier one, that in which he swamped himself se 
afew years ago. He now controls the.Northern Pacific 
Railway Company, and is in a position, through his strength 
with many German, Dutch, and other foreign capitalists and 
institutions, to direct and carry out gigantic schemes if 
need be, for his relations with his European backers appear 
tobe very much in the nature of a “blind pool,” with himself 
as manipulator. Some notion of Mr Villard’s prominence | 
as a trader in Wall Street may be gained from the fact that 
his present plans, so far as known, will require the turning 
over of some 300,000 shares of stock, an apparent end in 
view being the placing of a blanket-mortgage on the system 
he represents amounting to about $160,000,000. The 
Northern Pacific horse which Mr Villard is riding to-dayis 
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a much larger and far more spirited animal than the one 
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The artificial nature of the stringency in the New York 
money market last week could not be shown better than by 
explaining that not only were all other domestic money 
centres with one exception (Providence) quite easy, but 
there was no stringency at New York, except for call loans 
—the loans peculiar to Wall Street. 
were turned into New York banks last week by the Treasury, 
in payment for bonds purchased, and Canadian banks sent 
$3,000,000 here, besides the $4,000,000 raised on sterling 
The surplus reserve of the New York banks 
increased from $2,066,000, Aug. 24, to about $4,504,000 
last Saturday. Deposits decreased $3,394,000, and loans 
$6,247,000. This makes the position of the banks here 
relatively much stronger than it has been for some weeks. 
But there is no good reason for believing that existin 
conditions will be long lived. The financial sy: 
poner in piling up a surplus in the Treasury in excess of 
egitimate expenses will soon. show its evil effects in a 
growing stringency of money here—for the heaviest draft 
to go West and South-West has not reached here 
et.. It is more than likely that within two weeks the 

ury may be called upon to buy more bonds for the 


system whic 


A Philadelphia newspaper comments on the dulness of 
Reading shares at this time—a period when most of the 
coal carriers are selling at or near their highest prices. 
Reading is dull, and the outlook for the payment of interest 
on first preference bonds this year is not bright ; in fact, 
it is quite the reverse. The anthracite coal trade has 
| proved very disappointing so far in 1889, 
year is one of very heavy expenditure for 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berury, September 10. 
The rise in the Bank rate from 3 to 4 per cent. has had 
little more than a passing effect on the course of operations 
in the money and stock markets, and when it became 
known that the Bank of England would have no occasion to 
raise its rate, the open market rate, which had gone up to 
r cent. 


be repaid to the Royal 
That concern is, however, 


expected to make fresh advances, and the ultimate effect 








at very much 


Nearly $17,000,000 


A seorien 
the Philadelphia 


There appears to be less and less discussion here on the’ 
Almost all the authorities agree that with 
the present outlook the wheat crop promises to amount 
to about 500,000,000, which secures us 135,000,000 
bushels available for export at least, counting what 
was carried over on July 1, 1889, as sufficient to have 
on hand on July 1, 1890. At this writing there are no 
attempted corners in sight, and if none appear, and “ if” 
the Russian, Indian, and Hungarian shortages are as heavy 
as are currently reported, then the American farmer ought 
to secure fair profits for his wheat within the twelve months 
fi tocome. The “ World’s Fair” and International Exposi- 
tion to be held in the United States in 1892, to com- 
of Columbus, is already a surety. 
Such a fair will surely be held, but at present there is 
a heavy waste of time, labour, paper, and ink in a contro- 
versy as to what city shall secure the honour of holding the 
New York is going ahead, as if there were no 
other city. with its preparations for thefair. But it would 
astonish many of Gotham’s active citizens (who do not read 
newspapers published outside their own city) 
learn what active preparations Chicago an 
making towards the same end. In addition, Washington, 
Kansas City, and a few other impossibles are claiming the 
| fair. St Louis will certainly not get it. And every true 
New Yorker declares, of course, that there is but one place 
i to hold the fair, to wit, Manhattan Island. 


The banks are, how- | had 
ever, prepared for another rise, because, among other things, 


advances are reported. Paris advanced because rather 
amounts of Italian Rente were bought, and London also 
advanced, owing to purchases made for Russian account, 
Rouble notes improved slightly. : 

In the stock market a 7 ST pasemaenare Hy bear” |} 

rty is at work, yet the “bull” y is sti ing |} 
<0 with full Sail, and it would seem from avant 
indications that they are bent upon having their own way, 
The arguments in their favour are all old, viz.: the 
probability of peace being maintained all round, the 
cheapness of money, the susceptibility of the public to the 
attractions of premiums, and the successful working of the 
conventions which have created at least the semblance of 
great prosperity in trade. The arguments which the 
“bear” party can set forth are more or less of that kind 
which may — to calm reflection, but deal, nevertheless, 
too much with vague eventualities, lying in the remote 
future. Everybody owns that the general level of quota- 
tions is too high, and cannot be maintained for ever, yet 
everybody also asks, why should it not be maintained this 
month and next month, since we see no symptom of decline ? 
There is, however, one actually depressing feature 
which escapes the general lot of being treated with 
affected disdain, and this is the evident stagnation in the 
German export trade, due largely to the action of the 
conventions, which, by means of the absolute control 
of the home market that they have obtained, are 
enabled io exact high prices and large profits. Never- 
theless, the fear of competition on the part of } 
England has been diminished by the rise of prices which 
has taken place in England, while in some quarters the 
London strikes are hailed as a harbinger of Germany's 
rapidly approaching commercial superiority, especially in 
the iron and coal trades. 


The Imperial Statistical Office has published the report 


——— 











on the foreign trade of Germany during the period from 
January 1 to July 31. The export figures are as follows :— H 
Exports, 
889. 1888. 
100 + ¥ 100 Kilogs. 

Cotton goods .......06.....604. 151,292 ...... 173 

bassavabeitediceussotdcesbleke 195,472 ...... 199,574 
Chlorhalium..................++. 429,726 ...... 467,490 
Suaperphosphates ............ ED bodies 327,345 
tt garliai piaeteata een cf ae 2,130,973 
SNEED " dccuis insusuacessncsegee 12,743,295 ...... 12,570,647 
BES ae rene 459,474 ...... 477,629 
UNNI isd svabedibedbeqestdauenbtanes 350,546 ...... 469,039 
RSE 1,514,344 ...... 2,101,639 
Musical instruments ......... ED cesses 62,633 
Locomotives .......:.........000. 33,734 ...... 51,940 
Sewing machines............... 42,815 ...... 43,421 
Machinery...........0.00-2+ceee0s 372,901 ...... 365,940 
 haémensesinniexencsnennes 28,151 ...... 30,841 
SET chiastadsshoebitsenteshes 38,788 ...... 21,383 
Leather goods ................. 30,039 ..... 35,552 
NEN Gbisuchusitechssdudatuadddsbed 523,067 ...... 764,023 
NOD a sikaiiie <puidéchdnesededooes 60,625 ...... 255,313 
SR RE gee 48,410 ...... 99,402 
I dancin net tinct h ace 829,591 ...... 661,506 
SES Sn coupunban die Cilaob ute cates 842,339 ...... 629,690 
Eee eee 97,821 jes 429,562 
Ni Wh wckidsidsidcseredeces « 95,161,911 ...... 2,458,124 
Raw 8Ugar .........s.sececeeees 2,065,096 ...... 1,516,432 
yy cca hba acini ininte teats 629,024 ...... 597,145 
a SRI RR TE 35,737 ...... 38,418 
OM ie kk. Lian 4,680,488 ...... 4,844,267 
GORE dees idserlemcedinhesbasesos 48,720,124 ...... 50,450,807 
6 tata eae 594,503 ...... 329,195 


The figures show a considerable decline during the }f 
current year in the exports of cotton goods, woollem 
cloth, ordinary iron goods, ironware, steel rails, angle. 
iron, cast iron, tubes, &c., sugar, beer. A slight increase 
in the exports is recorded for pig-iron, bar iron, plates, 
and rails. The imports show a considerable inerease im 
wheat, rye, barley, and oats. 
_ The report that Russia proposes another increase of her 
import duties, which would have the effect of further 
diminishing the German exports to that country, has 
a very unfavourable effect in this eountry. It 
has been proposed if Russia carries out her intentions 
to have recourse to the German law, which admits of 
an addition of 50 per cent. to the import duties payable 





e on goods from those countries which treat German. goods 
| ape not appear to cause any ae: in the condition of | less favourably than the goods from other countries. "it is 
Hl allairs. Foreign exchanges maw en firm, and small! asserted that Russia treats her imports by sea more 
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j/ and bankers—7.e., Rothschild, Creditanstalt, Linderbank, 


{| regards other industrial developments, it may be noted that 


| engineering 

j| works, but they are deficient on one point, that coals are 

|| efficient by which brown coals could be used in larger quanti- 

|| ties in high furnaces, in Bohemia as well as in Transylvania, 
great progress might take place. 


large loan of 62,000,000 fl for the redemption of the liquor 
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favourably than those by land, and that her sea imports 
come principally from England, whereas the imports 
from Germany arrive by ruil. 
To-day’s report of the Imperial Bank shows again a 
heavy loss in the metal stock. Private discount has risen 
to of per cent. The opinion is expressed that the Bank 
rate will be again advanced at the close of the month, but 
I think this depends greatly on the action of the Bank of 
England. 








AUSTRIA. 
' (FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, September 9. 
We were surprised yesterday, without any previous adver- 
tisement, by two Imperial decrees in the Army Gazette, by 
which the number of heavy batteries in the Austro- 
}Hungarian Army is increased from 28 to 42, and the 
Fexisting 28 infantry companies recruited in Bosnia and 
Herzegovina are raised to 32 companies. The growing 
confidence in the preservation of peace is rather 
strengthened than widekonsil by those unexpected measures, 
-for confidence is increased that against such combined forces 
as the Triple Alliance may call into arms France and 
Russia together are powerless. Fear of war is no longer 
taken into consideration in entering into new enterprises 
on the Stock Exchange. There has, therefore, been, on 
the whole, rather an advance in securities. It is much 
observed that the improvement in bank, industrial, and 
railway securities could take place, although the French 
elections are impending, which menaces us with a new turn 
of politics. 
he Austrian Finance Minister has followed the example 
of the Hungarian Minister, and has given to the largest banks 


and Boden Creditanstalt—a loan on call of 6 million florins, 
which has alleviated the stringency in money. The fear 
that the new brandy tax would be a failure and result this 
ear in a decrease of income has not been confirmed. At 
east, in Hungary, where an income of 20 million florins 
had been estimated in the Budget, an increase over this of 
2 million florins is very probable. 
A new movement has been started for the establishment 
of a number of sugar manufactories in Hungary. As 


many spirit distilleries are now at work chiefly on 
malt made from Indian or Turkish corn. A first-rate 
business is being done in paper manufactures. From an 
oint of view, the Austrian and Hungarian 
iron and steel works are quite equal to English and German 


not so available. But if a new invention should prove 


The Landerbank has taken in hand the emission of the 


licences in Galicia. The loan will bear 4 per cent. of 
interest, and will be repaid in 26 years from ist January, 
1890. 

The Austrian railway system increased during the month 
of July by nearly 400 kilometres. During the seven 
months from January to July, the gross receipts were 
151,551,030 florins, against 144,448,562 fl during the same 
period of 1888, an increase of 7,102,468 fi. 

On the 1st September the Austrian floating debt 
amounted to a total of 411,998,404 florins, of which 
$33,419,514 florins were State notes, and the rest 
Treasury bills guaranteed by salt mines. The circula- 
tion of banknotes amounted to 417,763,000 f1. 

The Austrian General-Consul at Belgrade complains 
of the increase of smuggling since the import duties were 
increased in 1886 from 8 to 13 per cent. 








Correspondence. 


THE HALF-SOVEREIGN. 
TO THE EDITOR OF THE ECONOMIST. 










that any attempt to force silver into circulation by t 
abolition of the half-sovereign would be met by quite a stort 
of indignation from all classes of people, I find a given vali 
of our ordinary silver coins is just about, fourteen times as. 
heavy as the same value in gold coins—or say, that it takes 14 
sovereigns to balance 20s in silver, in miscellaneous ae 
coins. Obviously, therefore, those who pay wages would 
find the change most inconvenient. And those who want. 
small money for every day use find the half-sovereign most 
useful, so that even in Scotland, where few sovereigns are 
seen, many half-sovereigns are in active service. | 
Of course, if it is intended to create a sort of token no’ 
for ten shillings, payable in silver only, much of. thig. 
inconvenience would be removed. There may be objections 
to such notes, on which I cannot enter here. I merely. 
wish to express very strongly my conviction that the’ 
abolition of the half-sovereign without some ‘better substi: 
tute than our existing silver coins would be a dangerota 
blunder.—I remain, yours faithfully, + cassia hese alt 

— Witram Fower. * 
September 9th, 1889. 


2. oe | 
[The payers of wages are relatively few,. while the’ 
receivers of wages are many, and for the general expendi; 
ture of the masses silver is more convenient than: gold.) 
Ep. Ecox. ] , 3 nee 
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Abernchill, near Crieff, 





THE NITRATE INDUSTRY. a! 

TO THE EDITOR OF THE ECUNOMIST. od H 
Sir,—Since the date of my letter of May,24 to your 
influential paper, the statistical position of nitrate of soda 
has gone steadily from bad to worse, until the culmination 
shown in the very interesting array of figures quoted ‘in: 
last week’s Economist. I would take leave to point out. 
that even these do not fully unfold the hopeless congestion 
of the market on which your timely comments on the out- 
look for nitrate shares are based. 
In the first place, the figure 86,000 tons given as 
“ deliveries” in July and August, as against 106,000 tons 
imported, implies that European stocks were increased. to |} 
the extent of only 20,000 tons in the two months. Now, |} 
as the agricultural consumption is practically #7 durin 
the summer, it follows that the great bulk of the sorcall 
deliveries (say, quite 60,000 tons out of the 86,000) must | 
have been forwarded unsold into the intenor of the Conti- 
nent from Hamburg, Antwerp, and Dunkirk ; that nitrate, 
therefore, remains to be dealt with in the coming spring 
just as if it were in the official stores at ports. of discharge, 
and comprised in the official stocks instead of written off, 
Secondly, the quantity of nitrate “loading” for Europe 
on the West coast at 1st inst. was 117,000 tons, against |}. 
101,000 tons at same date last year, a further addition of | 
16,000 tons to the prospective supply. Taking the October to 
December shipments at a very moderate computation at | 
10,000 tons per month over those in the same period. 
of 1888, I shall not be wide of the mark in stating that 
the quantity of nitrate of soda available for next spring's: 
consumption will .be 200,000. tons in. excess. of last j 
year’s total at 31st December—i.e., 105,000 tons excess in | 
visible supply at 31st August, 60,000 tons unsold stocks:jn | 
interior of Continent, 16,000 tons excess Sept. shipments, f 
30,000 tons excess Oct., Nov., Dec. shipments. coat 
It is, of course, on the cards that the consumption, stimu~ 
lated by low prices, may be on an iner scale next |) 
season (still five months off), but making the most liberal 
allowance for such increase, it is quite evident that the 
demand cannot actually “overtake” the supply. (It 
may here be stated that the eighth line of Messrs 
Thomson Aikman and Co.’s summary (spot price at 
August 31) refers not to nitrate of soda, but to sulphate: 
of ammonia, the value of which has risen since last year 
through the supply having barely kept pace with me) 
demand. ) 
Moreover, adverse contingencies must not be altogether 
ignored ; thus the consumption may be disappointing; 
like last season’s, and show a falling off instead of the 
anticipated increase. Again, in the Monte ig improbable 
event of a Continental war, nitrate of soda, which is an. 
important component part not only of gunpowder, but. of 
every known explosive, would be one of the. first articles: 
declared “contraband of war,” and although. the result 


| 











Sir,—Allow me to say a word in confirmation of Mr J. H. 
Barber's remark in your issue of the 31st ult. I believe 

















might be a considerable rise in the value of Faropean 
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be nothing short of disastrous. 

Under all the circumstances, your statement as to the 
enw ing Bid prices being maintained even at their 
present low level is echoed by every member of the trade 
able and willing to form an impartial opinion. 

Most of the cargoes recently arrived at ports-of-call have 
been ordered away unsold for want of buyers at 8s 6d per 
cewt, and the same fate awaits those now due at the average 
rate of a couple of thousand tons per day. October-Decem- 
ber shipments are offered in vain at 9s (floating terms), and 
country dealers, disgusted at their last season’s experience, 
are unwilling to operate at that figure for spring delivery, 
“ ex-ship.” 

So sesh for the present and prospective position of 
nitrate. Iam more diffident in approaching the question 
of nitrate securities, but as the price of these must in the 
long run approximate to that of the article on which the 
producing companies depend for their income, I will, with 
your permission, venture afew remarks on the financial as 
contrasted with the commercial situation. 

On looking up my Economist file, I find that at this time 
last year “ Primitiva” £5 shares were quoted £17. The 

rice has since been as high as 393 and as low as 22. To- 
aay it is 33. A year ago the company had not, it is true, 
reached its present'monster output, but, on the other hand, 
neither was the nitrate of soda market then in its present 
congested state. On the contrary, in September last year, 
the statistical position was very strong, and the “boom,” 
which eventually carried the price of nitrate up to £11 10s 
per ton was just beginning. ‘Twelve months ago the West 
Coast quotation was $2 80c per quintal, f.o.b., rising in 
October to $2 85c. To-day nitrate can be bought at 
$2 60c per quintal, which figure, with the exchange at 253d, 
is equal to £6 2s 9d per ton. The cost of production is 
no mystery or abstruse problem, and although it, of course, 
varies to a certain extent in different “ oficinas,” it may 
fairly be put at 5s per quintal, or £5 10s per ton, f.o-b., 
taking as a basis the statements published in the prospec- 
tuses of the leading companies. It follows that at the 
present moment the margin of profit is something like 
12s 9d per ton, less management expenses on this side, 
and commission in the case of sales on floating terms. 
Admitting that the “ Primitiva” oficina is turning out 
nitrate (and finding buyers for it) at the rate of 130,000 
tons per annum, how in the name of common sense can 
the company continue to pay dividends justifying the 
present quotation of its shares? The utter nakedness of 
the land is evidenced by the circumstance that other com- 
ore (Tamarugal, Lautaro, Santa Luisa) as well situated, 

ut, of course, with smaller output capacity, just manage 

to scrape together 5 per cent dividends, with the natural 

es og that the shares can be bought considerably 
ow par. 

The relation between intrinsic and Stock Exchange values 
is often enough an unknown quantity, but assuredly the 
“ Primitiva ” case is an extreme one, and likely to beat 
the record in the way of anomalies. 

Hoping that this slight contribution to the nitrate con- 
troversy may, if favoured with insertion, interest some of 
your readers, I am, Sir, your obedient servant, 


A Nrrrate Broker. 








London, September 11th, 1889. 





THE CANADIAN PACIFIC RAILWAY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I trust you will allow me a little further space to 
reply to your criticism-——-which I hope you will pardon me 
for saying is neither quite fair nor logically justifiable—of 
my letter of the 2nd instant. 

After showing that in the three years ending with 1888, 
although the traffic of the Canadian Pacific Railway 
increased to the extent of over three million dollars, the 
net receipts only increased to the extent of $167,000, you 
say, “in view Of this, we fail to see what right Mr Bull has 
to assume that there will be for some years to come a per- 
manent reduction in the rate of expenditure far below that 
of the other great Canadian line, the Grand Trunk.” The 
expression, “ for some years to come a permanent reduc- 
tice,” is rather indefinite, but I presume it refers to my 


— 








stocks, the effect on cargoes afloat and for shipment would | 


—— 


assumption of the rate of 63 per cent. for working expenses 
as one that. will hold g for future years. 
int out that it was not in view of the facts mentioned 

y you that I assumed that rate, but in view of the 
reduction in the percentage of working nses to 
receipts which commenced towards the end of 1888, an 
ruled for the whole time since (which, strange to say, you 
entirely ignore in your ge gg and which is explained 
in the clearest manner in the last annual report of the: 
company in these words:—“The improvement of the 
various lines worked by the company, the increased 
facilities provided, and the large number of very heavy 
locomotives that were added to the on during the 
year, have favourably affected the working expenses of the 
past seven months. On some sections of the line the 
number of freight cars to a locomotive has been fully 
doubled.” When it is considered that the rate arrived at 
by me for 1889 (by or which has, since the date «# 
my letter, been strengthened by another monthly state- 
ment) viz., 63 per cent., is the same as that for 1886, and 
is higher by 5 per cent. than the average rate for 1886 on 
the Northern, Union, and Southern Pacific Railways, with 
which the Canadian Pacific can be much more fairly com- 
pared than with the Grand Trunk, it seems to me that those 
who do not believe in this rate being maintained are bound. 
to give some reasons for their unbelief. You not only do 
not do this, but, in a comparison of the Grand ‘Trunk 
and Canadian Pacific revenue statements in your issue of 
the 7th, you give a most definite opinion which 
is entirely in favour of my reasoning, viz., that “ the work- 
ing expenditure of the Grand Trunk is much too high.” In 
the same article there is a statement that “the two systems, 
although very different in some respects, work under much 
the same traffic conditions,” which can easily be shown to 
be fallacious. Anyone conversant with railway matters 
knows perfectly well that traffic can be worked on a line 
where the branches bear a small proportion to the whole 
more economically than on a line where the proportion 1s }} 
greater (other things being equal). It is principally this 
that will enable the Canadian Pacific permanently to carry 
its traffic, as a whole, more economically than the Grand 
Trunk. The difference in this respect between the two 1s 
very great. One is principally made up of “ through ” lines, 
and the other is very largely, if not principally, made up of 
branches. 

Your remark about “ growing preference charges.” shows 
that you still fail to admit the importance of the company 8 
lands as an asset, and the rapidly increasing sales also. I 
do not know what value is placed on the town sites, but 
that they, together with the agricultural land, are worth 
nearer sixty than fifty million dollars is a simple statement 
of fact. Itis also absolutely certain that the sales are 
increasing at a greater rate than the interest on fixed 
charges, and it is equally certain that the expenditure on 
capital account for increased equipment and improve- 
ments will from the very nature of the thing steadily 
decrease. The time must, therefore, very soon come (and 
it is a matter of very small consequence whether it 18 & 
year or two sooner or later, delay probably meaning an 
increased price) when the land sales will not only cover the 
whole yearly expenditure in the latter, but go towards 
clearing off some of the previous expenditure. I still, 
therefore, maintain that the principal points for which I 
contend are not only extremely moderate but justifiable. 
They are :— 

1. A steady traffic increase of at least one million 
dollars per annum, which allows about fifteen years for it 
to reach the same amount per mile as that of the Grand 
Trunk. 

2. A rate of working expenses of not over 63 per cent. 

3. Such a relation between land sales and fixed charges 
as will permit, unless anything unforeseen happens, of the 
payment of at least 5 per cent. dividend on the ordinary 
stock for the year 1894, with a moderate but steady 
increase thereafter.—Yours faithfully, W. But. 

Fairfield, Southboro’, Tunbridge Wells, Sept. 9th, 1889. 


[Mr Bull, it will be seen, considers that the reduction in 
the rate of expenses during the current year is much more 
important than the increase in the preceding three years, 

















whereas we hold the opposite opinion. His statement that 











the Canadian Pacific cannot be compared with the Grand 
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Trunk, because the latter is “largely, if not principally, 
made up of branches,” rests upon an assumption nae 


certain! oe to facts, great proportion of the 
Grand Tra system consists of trunk lines. As regards 


the total value in the future of the Canadian Pacific 
company’s lands, any estimates, we think, must be of an 
extremely conjectural character. In one point, however, 
we agree with Mr, Bull, viz, that in all probability the 
company’s gross earnings are likely to increase largely in 
the next few years.—Ep. Econ. ] 


‘NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 
Applications. Thereon, ar ws 


£ 
Amount subscribed .,...,.......156,738,070 
of the week— saad 


East Nourse Gold Mining (L.), £1 shares 80,000 ...... 20,000 ..,.. . 60,000 

















PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and September 7, 1889, and during the 
week ended September 7, compared with the corresp onding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 


































































———Racairrs——~ | -—-Reckipts.—_—. 
Estimate | April 1, | April 1, Week Week 
for the 16 ,t0 3 Ended | Ended 
ear pt. t. 8, | Sept. 7, | Sept. 
1889-90. | 1889." | 1888, 1889," 108.” 
Balance on Ist April, 1889— £ 2 | 
Bank of England \.........., a. 4,763,831) 6,631,600 , . 
Bank of Ireland ...............)  «.. 828,668 1,015,403 
6,592,002 
REVENUE. 592, 7,647,072 
——- iubvédwesevensbeetnéeces 20,050,000; 8,270,000 8,391,000 325,000! 415,000 
BXCI86 ossseseessesessoeseeeeesevene| 22,870,000) 9,582,100, 9,944,000 228,000, 400,000 
ERS ee Se 12,580,000 *5,877,000) 5,904,000 238,000, 217,000 
a Tax and House Duty...) 2,960,000) 625,009 620,000 5,000 5,000 
eee and Income Ta< ...! 12,530,000, 2,806,000 3,141,000; 24,000 $2,000 
B OD sseinecotepninonthdpoci | 9,350,000, 3,820,000, 3,790,006) 180,000; 360,000 
elegraph Service Peer aes) rep ee 935,000, nil | 100,000 
Crown Lands .............0....... 45,000 i i 
Interest on Purchase Money| ' P Bh Reapers 
of Suez Canal Shares, | 
Sardinian Loan, &. ......| 280,000 53,245 14,257, nil | _ nil 
OES 600 sescoveccsovccsens 2,850,000; 1,413,4 1,303,311) 29,600 30,346 
Revenue ..........e.0:.0+. | 86,150,000 33,516,718 84,190,568, 1,029,600, 1,559,346 
OTHER RECEIPTS. OTHER PAYMENTS. 
ae eer ame: er 
\April 1 to April 1 to April 1 to,April 1 to 
‘Sept. 7. '89'Sept.8, "88. 'Sept. 7, "80 Sept, ‘88. 
Sérvepam repaid : £ | ES Conversion of Debt: £ & 
- ullion, &. ...... 661,521 265,743] Expenditure met } 
oney by— | out of Revenue 
1. Treasury Bills of year ......... is 1,173,796 
(net amount)..! 6,916,000 ove Advances :— 
2 Exchequer Bullion, &. ......| 850,000, 100,090 
Bonds............ 6,001,768 ove Imperial Defence 
3. pomeotney Act, 1888 ...... 85,000) 
Loans (unrepaid) 4,320,184 pon edemption o | 
4. Deficiency Ad- Funded Debt..... 17,645,057 | . 
vances (unre- Bills 
| a ae off (net amount) 7 45,060 
Exchequer Bills | 
paid off ........... 41,600! 
Surplus Income ap- 
aed to reduce} 
Ladd DE veseecssesseeel 788,082) 1,600,00 
* Exclusive of transfers to the Local Taxation Account :— Sa oe 
In respect of Excise Licenced ..........::s0sceeeesees 600,000 ..... 
In respect of Probate Duty ..........2.c0seeeeessesere 710,520.00 


The expenditure during the same period amounted to 
£35,607,968 as compared with £37,067,349 in the corre- 
sponding period of last year, the issues during the week 
being £823,496. The balances in the Bank of England 
and the Bank of Ireland amount to £1,989,586, as against 
£1,815,298 last week, and £2,217,238 a year ugo. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, . 32 for 

the Week ending un Wednesday, Sept. 11, Bea” ; 


£ ; ; a om 
Notes issued ...... .-. 36,245,570 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 20,045,570 
Silver bullion veeeeseee eed a 








36,245,570 36,245,570 

BANKING DEPARTMENT. 

x £ 
Proprietors’capital... 14,553,000 |Government securi- 
Ae: Bonet ». BTRAEG ' Beticccccccoscoccsones -« 14,560,892 
Public deposite*...... 4,400,304 | Other securities ...... 20,680,582 
Other deposite......... 24,761,530 | Notes..........0....c000 . 11,579,665 


206,161 -and silver coin 841,351 


Se ieennettiiemnnianinel 


47,662,440 47,662,440 
* Including Exchequer quviegy Banks, er i of National Debt, and 
vidend accounts. 
Dated Sept. 12, 1889. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 















ype wn en 
Circulation (excluding Bank post bills) aes eaaigpetetiaia 287,995 
Public deposits .......... t hinidebbasmemeaediin<:..a0 te 190,301 
Other deposits ...........cccccccsiscccsvecccccerccsvosscsesceccs sees nenensenee 36,888 
Government securities ......ccccccccseccsecessecescsscsseces seen as openness 260,000 
Other securities ........5.......+. dius we! ik edeauibaye . $62,601 
II oon an5sccosccczecnscsupanedeconsaneeysbenescunnessbapeeotenes GDIBG —coceceesese oes 

Diss catccences coardbbhacessbuudsaupevdbecesenecenscumnenensens 837,150  ..ccccvccece 


= 
The following shows the amount of the Circulation, Bullion in 


eeresesseose ooo 

















both departments, sere sate Malan Banking Securities, 
and Rate of Discount, for three months ending Sept. 11, 1889: 
wo 
| Rg i —— : 
_ |Coim and) abroad luding Bankin : 
| PON Fay Dn ask Post Deposits. ee Reserve. \..°4 
Export. Bills). ment. ° 
-_——| : | 





| £ £ | z 
June 19 23,575,892, 396,000 in, 24,390,500 35,130,571, 37,612,286 1 
26 23,936,573! 174,000 in} 24,749,355 34,968,086) 37,441,922 
July 8 23,711,107 135,000 in| 25,526,750 34,406,685) 37,942,i72' 14,384,357 
10 22,984,905 Se 25,420,170 |35,008,834' 39, 
17 22,800,469! 98,000 out} 25,346,345 |35,680,749| 46,169,663 13,663,124 
24 |22,626,945| 100,000 out) 25,095,935 |34,143,907, 40,528,842 iba a 











$1 21,547,628| 827,000 out| 25,495,000 |33,327,244) $0,178,896 12,251 
Aug. 7 20,916,348} 94,000 out| 25,538,790 [31,799,908 ‘877 

14 20,945,495] 53,000 in| 25,251,610 [31,778,164] 88,066,686 11,808,886 $874]- 

21'21.141,902) 88,000 in| 24,016,625. |20,555,147| 85,827,888|12,805,277| 414|— 

282/ 815,000 out| 24,835,710 |25,005,458) 85,831,694| 12,300, pt iit 

4234'— 











28 | 20,936, , 
Sept. 4 |20,837,766| 83,000 out} 24,953,900 |29,388,97]| 85,794,025/ 12,083,866 
11 20,886,921! 33,000 in! 24,665,905 !29,161,034! 35,241,424 12,421,016 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as well as ten years 

ck, viz. :— 























At corresponding Sept. 10, | Sept. 15, | Sept. 14,/ Sept. 12, | Sept. 11, 
with the present week.| 1879. | 1886. 1887. 1888. 1889, 
Circulation Sezstuding £ & & | & & 
Bank post bills)......... 28,365,715 , 24,533,020 24,395,625 24,278,940 | 24,665,905 
Public deposits .........4. 5,382,932 | 2,598,336 4,117,358] 3,810,889 | 4,400,304 
Other deposits ......:.:... 81,139,083 | 23,244,430| 21,927,001) 24,846,202 | 24,761,580 
Government securities...) 16,337,306 12,336,543) 13,042,742) 14,721,400 | 14,560,892 
Other securities............ 17,284,718 | 19,327,745) 19,807,134, 19,781,010 | 20,680,582 
Reserve of notesandcoin| 21,470,335 12,617,103 11,643,089 12,605,644 | 12,421,016 
Coin and bullion ....,....| 34,836,050 | 21,400,124) 20,285,664 20,769,584 20,886,921 
Proportion of reserve to | | 
liabilities .......,.cesneceee 583% sh 443 “3 
Bank ra‘e of discount ., 2 fi % a + 4 
Price of Consols......0++++ 97 100] 101 983° 97 
Price of silver per oz ... 51gd 44d 44§ 44d 42 
Average price of wheat... 488 2d | 328 Sd | 208 1d} 37s od | Sle Od 
Exchangeon Paria(short) 25.30 - 374 25.27}-324, 40 - 45 | 25.26)-315 
— Amsterdam (short)} 12.2-3 12.41}- 12.23 - 12.1 2. “% 
— Hamburg (3 mths)} 20.66 | 20. 20.61-65 | 26.61-65 | 20.66-7 
-house return ...| 74,407,000 115,078,000 87,474,000 101,937,000 100,666,000 











—_— 


* New 23 per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £13,854,370; in 1886, 
an excess of £3,917,185: in 1887, an excess of £2,119,867; and in, 
1888 an excess of £5,115,282. In 1889 there is an excess of 
£4,080,998. 

In 1886, the money market was fairly active, and rates tended 
upward, Silver was extremely flat, bars touching 43$d per oz. 

In 1887, the money market was firm, the Bank rate remainin 
at 4 per cent. The stock markets had a weak tendency. tary 

In 1888, owing to a large withdrawal in notes from the Bank 





of England on Russian account, the Bank rate of discount was 
raised from 3 to 4 per cent, 
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Years. —~ 
1888. 1887 





£ £ 

ELD | RE! 127,214,556 
Increase in 1887............£9,188,9299 = 7-2 percent. f 

or oe 
Thirty-four weeks ended Aug. 81 ............ 100,570,409 ......... 89,810,691 
TY enn 3,080,648 — ....0000 o70U Set 
103,651,057 ......... 20,042 

Increase in 1889... r0cce0 see has = 120 x” we 

aa rincipal items in the latest weekly accounts published by 


ntinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE, 








| ! 
| Comparative Inc 
Sept. 12, — 5, | Sept. 13 or Decrease. 
, te 


| Last Week. Last Year 








ASSETS. pee Gee Oe ee Ye £ 
Coin and bullion—Gold... | 53,164,000' 53,273,000, 43,225,000 - 109,000 + 9,939,000 
Silver.. | 50,377,000) 50,417,000, 49,254,000 - 40,000. + 1,123,000 
Government securities ...| 14,104,000, 14,104,000) 14,104,000 — Sin 
Private securities ......... 31,150,000) 31,514,000, 32,417,000,- 364,000, - 1,267,000 
LIABILITIES. | 









































WARES oovcsovonjorsonns esecevense 114,646,000 114,467,000 192,381,00C + 179,000 + 2,265,000 
Government deposits ...... 11,426,000! 11,140,000 12,334,000. + 236,000 - 908,000 
Private deposite vn. _17/919,000; 18,952,000, 14/907'000,~ 1,088,000 + 2,022,000 
IMPERIAL BANK OF GERMANY. 
Sept. 7, | Aug. 31, | Sept. 7, , 
13889. | 1889. 1888. (Last Week Last Year. 
Aserrs. pen em pee. i # £ 
Coin and bullion ............ | 42,223,000. 42,905,000) 47,693,000 - 682,900 - 5,470,000 
re | -_ Senne foal 51,116,000) 31,616,000; 21,484,000 - 500,000 + 9,632,000 
Notes in circulation......... 49,492,000) 49,607,000] 4€,285,000 - 115,000 + 3,207,000 
Current accounts............ 19,955,000; 21,110,000] 18,730,000 ~ 1,155,000 + 1,216,000 
AUSTRO-HUNGARIAN BANK. 
| Sept. 7, ; Aug. 31,, Sept.7, | 
1889. 159. 1888. Last Week) Last Year. 
AssErs. £ £ 8 bu £ 
Coin and Gold... 15:485,000 15432,000) 5,956,000 + 3,000, 521,000 
—_ ver.. 884,000 15,870,000, 15,379,000 +  14,000/+ 505,000 
Discount and advances ... en 21,198,000) 20,278,000 + 121,000) + 1,141,000 
Damn SdissthchSoenld 41,859,000" 41,777,000) 40,281,000 + 82,900] + 1,578,000 
NETHERLANDS BANK. 
Sept. 7, , Aug. Sl. | Bept. & 
1889. 1889. 1588. |Last Week! Last Year 
Asserts. £ & z £ 
Coin and bullion—Gold..| 5,501,00C, 5,541,000 5,746,000'- 40,00C'- 245,000 
= ae Silver...| 6,255,000 6,332,000 7,760,000'- 47,000! - 1,475,000 
Discount and advances 8,387,000, 8,237,000, 6,370,000'+ 150,000! + 2,017,000 
Notes in circulation ...... 27,060,000! 17,178,000} 16,601,000|- 118,000/+ 459 
Deposit .......e.0ee.e0ee-s.,, 1,764,000! 1,493,000! —1,858,000'4- 271,000! - 94000 














NATIONAL BANK OF BELGIUM. 


Sept. 5, , Aug. 29, , Sept. 6, , 
| asso.” | ~ 1589, | 1888." 











‘Last Week Last Year. 














’ £ | £ 3 
Coin and bullion ............ 4,008,000' 3,933 884,000'+ 73,000 + 192,000 
Discounts, &. ....... 11,717,000) 000) - - 
ro | 17 = meen 11,612,000 mei 105,000 
Rises ER wae le 13,899,000] 14,127,000! 13,660,000 - 238,000'+ 239,000 
Deposits ...............4....... 2.952, 2,798,000! 2,788,000/4+ 159,000 + 164,000 
“e BANK OF SPAIN, 
Sept. 7, | Aug. 3, | Sept. 6, 
1889. 1889. 1888. |Last Week! Last Year. 
Osta end tan 9,851,000! 10,086,000 cagenges Pd ‘ 
oevcccseeses® ’ ‘1 A ,' ~ 256, - p 
Discounts and advances... | 40,793,000| 40,779,000 aye a0 Py 
n 28,479,000) 28,219,000} 26,945,000) : 
Deposite 17,151,000! 17,259,000 riety 108,000! L. “aeneno 








[September 14, 1889. 
The following figures from: the official returns show the amount NEW YORK ASSOCIATED BANKS. nk 
of bills and cheques cleared at the Bankers’ clearing-house since the Sept. 7, Aug: 3t, 8) 
of the year. Sepa degncrogivensenenaialy, Segue see. ue | r mn? 
the total increase or decrease to date in case. Bpeci say. 15 18,860,000) adie 144 
sh d (000’s omitted.) Legal ecsdccpocsccestcce 7,560,000 | \~ 460,000 
Loans and discounts ...... 81,360,000) 81,240,000, 78,540,000'+- 120,000) + 
vi gWeeks | total. Exchange | Consol Pay Days. |“ Fourths” Of tb | circulation. q....s.ssecsereeeees 730,000} 1,580,000 ++ 
Ending. Pay Days. tt seam. Net deposits .... sc... 84,020,000] 83,880,000] 815480,000| $2,04u'0001 5 
Date. £ Date. |  £ Date. £ | Date é£ Ruserve (Specie & Notes) | 22,860,000, 21,280,000, 22,740,000 + 980,000|+ 196,009 
Ja.1toJn.19 3,615,063, \J.1-F.28| 245,539, Oct. 8 706, 4) 22,198, Deena 21,430,000, 20,970,000 20,370,000, + 460,000| + 
comets wwe | 128,694, | Mar. 4 5,008, Nov. 2 ams, Nov.* 8| 21,603, | Excess of actual reserve..| 1,430,000| 910,000! 2,370,000 + 520,000! — fun 
10......| 148,019, |April 11) 66,683, | 1889. 1889. Converting the reiche mark at 18; the Austrian florin at 2s; the Dutch florin 
.- Pee 164,263, 25, - 64,516, Jan. 4/| 29,669, Jan. 4! 29,669, | et Is 8d; and the frano,lire, and pegeta at 25 per £1. American currency ig 
=| eosees rete May 15 oe — : — — ome reduced into English money at 4s per dollar. 
Aug. 7 ....| 124507, June 14 54,109, |Apr. 8] 28116, |April 4) 21,660,/ Discountand Loan Market.—During the past week small 
teed 154,309, | 28/ 68,182, [May 3| 29,030, May 4) 19,854, . 
at icbte 135,778, July 12, 50,762, June 3 1, June 4 2 501, amounts of gold have been sent into the Bank of England 
Sept. 4 ...... eels? | aug. 2 Sess’ nn4 - one rf os eer, from abroad, and as a consequence, the discount market has 
AL ...--.| 100,666, | 29,__—-48,673, Sept. 2 90,881, Sept. 4) 20,768, | had an easier tendency, the quotation for the best three 
Total, 1889...) 5,317,045, | 903,909,; ... | \270,119,/ .. | 218765,| months’ bills having declined to 3% per cent., with excep- 
g| 5 4801679, 834,016, | «. | 255,413,| ... | 209,249, | tional transactions reported at 3, per cent. less than that 
vin 1a} = ore” os a F tere | = It 1S | figure. The i — a — active and firm, 
Toss 
in 1888 | 6.082853, | rr ey . On Tuesday the Stoc change settlement com- 
Do 87 «..| 6,077,097, |... Focus 297.199,| ... 256,469,| menced, and for the usual account loans, which 
Oe Sane tases er titey| ~ |E"eYy| were wanted in larger bulk than at the preceding 
' * The “Fourth ” fell on Sunday. settlement, 4 per cent. had to be paid. Money was also 
The following is the Manchester Bankers’ Clearing :— much wanted on Thursday, which was pay-day, and some 




















borrowers who were obliged to have recourse to the Bank 
were, it is said, charged 5 per cent. for accommodation. The 
market, however, has since eased off, the pressure for the 
present being over. The return of the Bank of England this 
week shows an increase of £337,000 in the reserve, the total 
being £12,421,000, or 42} per cent. of the liabilities—a gain 
of 1% per cent. on the week. The other changes are com- 
paratively trifling. 


Tenders will be received at the Bank of England, on 
Monday, the 23rd instant, for Treasury bills to the amount 
of £1,200,000. The bills will be dated September 28, 1889, and 


will be payable at three, six, or twelve months after date, at 
the option of the persons tendering. 


In view of the interest taken in this country in Mexican 
railways, the following news, taken from mail advices from 
Mexico of the 3rd inst., will be of interest. Destructive 
floods ,and landslips are reported at Incarnation, Hidal 
causing loss of life and demolishing hundreds of houses an 
huts. For some weeks ener to August 25 rain had been 
falling incessantly, and on that night it culminated in a 
cloud burst, which caused the streams to overflow their 
banks, and loosened the earth on the mountain in rear of 
the ironworks of Mr Richard Honey. At midnight a large 
landslip occurred, bringing down with it some labourers’ 
huts, and covering many others and their inmates. The 
night was very dark, and rain fell in torrents. Some of the 
hands employed in the works began to search for the buried 


Per daughter, and an infant, were not found until seve 

days after. The same night another and much larger land- 
slip took place, breaking down walls, fillin oorways, 
covering a crushing huts, and depositing immense 
masses of rock. The miners and workers in the mills sought 
safety in flight. When morning dawned the rain had 
ceased. The magnitude of the devastation caused by the 


rsons, and managed to rescue several alive, but a woman, | 








breaking away of the mountain side was strikingly apparent. 
Nearly all the huts, hundreds in number, had been swept 
down into the valley, piled up one above the other, and 
buried in mud and stones. For three or four days after- 
wards searching was carried on, and five bodies were taken 
out. It is believed that many others were buried in the 
ruins. Floods in Hidalgo and Vera Cruz are causing much 
damage, and the price of food is rising. It is also stated’ 


that serious floods prevail in Tampico and the surrounding 
districts. 


The — of the London Chamber of Commerce_has 
epotived the following communication from the Sydney 
mber :— 


‘ July 25, 1889. 
Dear Sir,—The Sydney Underwriters’ Association have lately 


brought under notice of my committee the fact that several cases 


have come to light of goods damaged previous to shipment in the 
United Kingdom being covered by a clean bill of ladin 


,u 
oo of a letter of indemnity from the shipper to the faliowing 
ect:— - 
, “London, . . . 188. 
_ “To the captain and the ownersofthe . . . . In considera- 
tion of your Giving a clean bill of lading for the Soilowing peckagy 
- + signed for as per mate’s receipt (marks and number) . . - 





stained we hereby indemnify you from any claim that may arise 


therefrom. “. . . Shippers.” 
My committee recognise that such letters open up the way to 
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serious frauds on the holders of bills of lading signed under such 
conditions, as well as on the underwriters, and I am requested to 
ask you to place the matter before your committee, or before the 
Australasian section, in order that attention of bankers, under- 
writers, &c., may be called to this pernicious practice. In the 
opinion of the committee an action for conspiracy to defraud 
would lie against the oo and the captain and owners of a 
ship who connived at such (they trust) an unusual mode of - 
ceeding, and there is but little doubt that proceedings will be “a et 
in case of claims being preferred against underwriters here, or of 
losses to consignees, on proof of such a course having been pur- 
sued in the particular case. My committee consider that full 
publicity should be given to this matter, and the gravity of the 
offence pointed out to shippers and shipowners on your side, and 
to this end trust you will give the subject your earnest and prompt 
attention-—I am, dear Sir, yours, &c., 
Henry Cuas. Mitcuen, Secretary. 

The silver market has been quiet, but prices have hardened 
during the week. 

Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42,4,d per oz standard ; bar silver, con- 
taining 5 grs gold, 42i§d per oz standard; cake silver, 45}$d per 
oz; Mexican dollars, 41{3d per oz’; quicksilver, £9 10s. 

The India Council have sold the following drafts during 
the week :— 


£ sd 
Saturday, 2,200 in bills on Madras at ......... 1 4 9-32 per rupee 
Tuesday, 15,000 in transfers on Calcuttaat 1 4 11-32 per rupee 
Wednesday, 186,500 in bills on Calcutta at ...... 1 45-16 
& 36,600 in bills on Bombay at ...... bo est —e t 
. 46,000 in bills on Madras at ......... preety sede 


pe 76,700 in transfers on Calcutta at\1 411-32 per rupee 
- 10,200 in transfers on Madras at... about 51 per cent, 
1,000 in bills on Calcutta at ...... 1 4§ pe 


” r rupee 
The bills and transfers sold between April 1 and Wed- 
nesday night amounted to 10,98,97,972 rs, and realised 
£7,022,258. 
We subjoin our usual discount quotations for paper having 


various periods to run, and a comparison with previous 
weoks, 





| 























ue : 
5 e | Bank Bills. Trade Bills. * 
Ex 8 Months.|4 Months,6 Months. 3 Months..4 Months. 6 Months 
if4 % el eee Book ail 
June 21. 2h Hi 4 i | 24) 2 24 | 22 
July 5.) 1 2) 1 1 1 4 1 2 | 1} 2 
12../1) ) Wg} 3 1g 2%) 2 2%) 2 
SES ee ae aes oe eG 
Aug. 2.|/ $1 2 2h 3 of 3 | % 3 | 8 
9.../122) 28 3 7 ls S81 8 3] 8 3} 
16.| 2h | 33 3 | 3 | | 
m)5 | ot 4} 8 rae re a 
Sept. 6...) 23 2 33 | 3 3 Se Suk arie. : 
Se # g 32 38 3a 13st 4! sp 4! saa 





| 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on angen by the joint-stock banks and 
Vv 


discount-houses have been anced this week and are now :— 

Private and joint-stock banks at notice..............0.+ per cent. 

Discount houses at call ...........ccssccscesesseseeeeeneeenee 24 per cent. 
Do at seven and fourteen days’ notice ......... 2? per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 





Bank Open 
Rate bares a — 
Paris ......... 3 Feb. 7,’89}2 | Vienna......... 4 Jan., 23'89}4 
Berlin ......... 4 Aug. 31,’89}23 (Genoa ......... 5 Mar. ’89] 42 
Hamburg ... 4 28 (St Petersbrg. 6 Sept.,’88) 6 
Frankfort ... 4 23 |Madrid ...... 4 
Amsterdam.. 24May 29,’85j 24 | Lisbon ......... 5 April ’86] 5 
Lrussels ...... 3 April, ’89} 24 |Copenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
% 4 Discounts. Overdraft. 
New York (call money) 34  ,Melbourne...... 7 to8......8 to§ 
Ditto (endorsed bills)... 44 to05 Sydney ......... 7 t8......9 
Calcutta, Bank min. ... 5 Adelaide ........ 7 to8...... 8 to9 
Bombay, Bank min. ... 5 BETO on ccssesesecersedsccene 
The following are the standardsfor gold points of thefourprincipg) 
gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
26. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
26. Par. 20.43—Par. 4.867—Par. 
sf p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 





The exchanges were yesterday :— 
French “cheque” exchange 25f 264c,* or 14 per mille for us. 
German short exchange ...... 20m 47pf, or 1 per mille for us. 


anaes Caine tito $4.88, or 44 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. : 


insite 






























































Price Negotiated on Change. 
On. Usance 
Sept. 10. Sept. 12, 
25 272 25 25 25 
25 25 48} || 25 42h 25 47, 
12 4} 12 43 /( 12 43 12 
12 12 12 2§ 12 
2066 2070 | %66 20 70 
2 66 «w7 | 2066 20 70 
o 2066 «2070 || 2066 2070 
»  ; 121} 1215 | 12113 12 198 
OEE AG a i a, » | 25 51g 25 56k | 25 50-25 BB 
Petersburg ...... ; pee 24% 24} 243 24} 
Genoa, Naples, &6,........:..0:.ssseseeees pe 2600 2605 | 2610 26 20 
Madrid, Barcelona, &€......0.s<ss0s+++. pa 45ve 9 Abe || 45 tts ‘ 
Lisbon and Oporto i 52% 52h | 52m 52 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest) Rates of Latest, Rates of 
.Exchan | Usnce| eel Usance. 
eS Sep.13) 25°26} Cheques Rio Janeiro...\Sep.13! 27 90 dysst 
Amsterdam ..!- 13| 12-11 | Short. | Buenos Ayres Augl4) 47{d * 
Berlin............ ie 1 20°47 sb DO csssdices Sep.11) 98% me 
DG ‘crsssnicoisl - 13} 0°31 | 8 mos. |Montevideo....Auglé) 514d 
Hamburg ....../- 13, 20°30 | ,, | Val a *| zs > 
Frankfort .......- 13, 20°48 | Short. | Melbourne ... Jly. ) |34 ‘60 dys st 
Vienna ........ [= 13) 119.60 |,” |Sydney....|- PEEP E} 
~ wotenbvess! . a 3 mos. | Adelaide ...... \- telege ; 
nst’atinople Sep, 7; 109°62} i Calcutta ...... Sep.13) 1/4f—e \. 
08, BO...) ... a » |Bombay ...... \- 13, 1/49-82f transf'r 
Madrid ......... Sep. 7, 26°08 »  |Hong Kong....- 13) 2/113  |¢m.egs 
New York......| ~ 13 4°84} (Coys st Shanghai...... | a» 13) 4/84 - 





The Stock Markets.—Apart from American Railway issues, 
which have been in strong demand at advanced prices, the 
markets generally have been depressed during the past 
week. The most marked fall has been in Home railway 
stocks, which have given way sharply, for although the 
traffic returns have continued favourable, some appre- 
hension has been felt in regard to other labour difficul- 
ties, especially amongst railway employés. The continu- 
ance of the Dock strike, too, although it has not so far 


affected railway receipts, has tended to depress the markets, |, 


It is extremely difficult to say what the course of the 
markets is likely to be in the near future. American securi- 
ties, despite an occasional reaction, seem likely to move 
upward, unless the New York money market should become 
stringent. Home securities would, of course, decline if the 
strike movement should spread, and especially if it should 
extend to the railway servants ; but otherwise prices are 
not likely to recede far, so long as the traffic returns con- 
tinue to expand, as they are almost sure to do, for trade, 
judging by present appearances, is almost certain to keep 
active. 


Consols, &c.— Owing to the settled appearance of the 
money market,'Consols have improved, and prices close firm, 
at an advance of about 4 per cent. Home Corporation 
stocks have hardened, and there has been a further 
slight advance in Colonial Government bonds. New Zea- 
land Fours leave off especially firm, ‘at 108} to 1083. 

















* Ciosixe PRicus —~ $4 
Last | f i ' To- as : 
Friday.) Sat. | Mon. | Tues.| Wed. Thurs.’ day. 
Cons. 23 % until 1903, | | | 
then 34 %,red. 1923/96] 73x 96% 74 96} 7 i 97} 897k 2972 B+ & 
4%, /Y905 s,s. Os} 4x 034 a 08 9 ost 98% 94 ‘eiggpe 
24 %, red. 1905 ...... O44 3x94, 394 944 2944 5945 594 - 3 
Erxchey Bille.Js, 24% 50% p. 51d” /p 5/d'par S/d'par 8) "S/d 8/ "3)aa) "R/a|~ i 
} n, 23% ; j - 
Bank Stock (01%) "342, 46343 47340 50342 46342 46942 46942 46)... ~.. 





india 3} % red., 1931 1074 & 107} 8 107} 8107} §107$ 8107} 8107¢ 8)... ... 
De ae red ies |twot In 300t. 1 oud Load 1100h 1100 4 1004 1 + 3 
Mt. Bd. of Wrks 342/111 jx 111 $1} 2 41 #11 aut 
i i ; 





Home Railways.—The market, on the whole, has been inac. 
tive, and prices have had an easy tendency, owing to 
apprehensions of labour difficulties in connection with some 
of the railway companies. The Southern stocks are all 
somewhat lower, but the chief fall has been in the Heavy 
stocks, which have relapsed from 14 to 24 per cent, 


ys 








North-Eastern being especially flat, owing to fears that 


there may be a strike of the company’s employds, The 
Scotch stocks show a fractional decline, North British issues 
being rather depressed by the declaration of a dividend at 
the rate of only 1} per cent., whereas 2 per cent. had been 


dull. * 


/expected. The issues of the Metropolitan lines have remained | 
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The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 
: Pri Rise up” 
ven. 
fant Week. Toriay or Fall. Prices. 
a 1278 7... 1 es 
Great Hastern  .......csccecceeees 803 80 - §. 
Great Northern “A” 00... ...cccccecsceeevees 108 9 ... 107 | ee eo ae 
| UGE SERIE icssccocsernnsseceoedeqnsenes 161g fg ... 16 we = OR we 168 
r 1) Lancashire and Yorkshire .................. 1244 5h... 124 a eet (ease svezah es gaan 
? ik} London and Brighton “A” ..........0.++ 185 wo. 165: w + bo 168 
: London Chatham and Dover............... 2 a ; a ie Ge 
Ditto Arbitration Preference ......... $7 Fie wa + i in oe 
London and North-Western ............... 1819 2h... 1808 @.. - 2b ... 182 
London and South-Western .. ............ a 6 5 MOO Cs ar a 
Manchester, Sheffield, and Lincolnshire 85 7xn... 85 7 ww. se ~. 8&6 
dig Ret il ae i 43} fxn... 4? ie Yo 
Metropolitan Consolidated... ...........+ $44 3... 883 4b.. - &§ .. 84d 
Do Surplus Lands.............. ....es+-0000 Se ee 
Metropolitan District .................-.0-++ - i dsc 
il eit i A ERR ARS - 4... 144 
North British, Ordinary - ‘ ; 
Bho 3:Z PB eOO «cnn. vecscne ovscececceovece . + oc a 
North-Eastern—Consols vane WERE 8 SA we TR on 
North Staffordshire ....... 14 4 didi Saws. Sean 
South-Eastern “A”...... 2... 1083 ee ee 
RAI™WAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending September 8, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 

are calculated from the Ist August instead of from Ist July as 





}| London and North-Western 227,441 + 8,640 2,342,585 + 115,806 1,875) 1,874 





in the case of the English and Irish railways. 

The increase of £57,494 for the week on the English and Irish 
lines is equal to 4:66 per cent., the mileage being 13,844 as com- 
pared with 13,749 in the corresponding weck of last year, while the 
decrease of £1,492 on the Scotch lings is equal to 0°96 per cent., on 
a mileage of 2,1673, against 2,164}. 

The aggregate totals show on the English and Irish lines an 
increase of £683,226, equal to 5°54 per cent, and on the Scotch 
lines an increase of £8,653, equal to 091 per cent., as compared 
with the corresponding period of 1888. 


| Half-Year’s Aggre- 











\Week’s Receipts. gate Receipts. 

Miles Open. 
| setal Increase, meant Increase ————— —— 
| Total. or | Total. | or ! 
| | Decr’se. | | Decrease. an. | ages. 

Eneiisn Lixas. fl | ts car Ce ge 
Great Eastern ...............+. 76,300 + 2,751, 806,046+ 38,031 1,082 | 1,056} 
Great Northern................... 83,009 + 1,565 §50,000+ 35,408 977' 961 
Great Western ... 


cossssecesesees) 175,410\4 4,740) 1,794,270 + $85,570) 2,4692 2,460) 
Lancashire and Yorkshire... 88,812 + 6,144, 8941134 38,478 65244, 

London and Brighton.........! 33 
London, Chatham, & Dover 


5064 
+ 2920 552,963'+ 37,8641 476! 476 
34,277. + 2,470, 343,503 + 26,078 1804 180 


London and South-Western 67,0894 2,052 

















; 716,649 + 43,525 8773 

Manchester, Sheff.,& Lincin’ 44,331 + 1,808  439,024+ 23,197 9874 287 

Metropolitan ..................../ 12,148)+ 221; 127,5304+ 2482, 855) 27 

Metropolitan District ..... .. 5,783,- 586 63,482- 6,813 13/ 18 

gee sie | 170,047/+ 9,702 1,620.852|+ 190,09: 1,296} 1,290 

North-Eastern ..........000.. | 144,025,+ 8,388. 1,472,586 + 95,030 1,578 | 1,580 

North Staffordshire ..........., 14,274+ S91 127,038+ 7,105 812/| $12 

South-Eastern .............0.| 53,968 + 4,090, 502,558+ 25,78 418/ 418 
Inisu Lines. | 

Great Northerm.................. | 14,9554 254 1474154 3403 487 487 

Great Southernand Western) 17,345+ 297 162904 7,164 622 522 

Midland Great Western ....... 10,370 + 1,057 87,978 + 4,116 432} 432 
_——|—— 

We i... 1,202,707) + 57,404 13,011,552 + 683,220) 18,844 | 18,749 

Scorcy Lings. ) ~ 

Caledonian ..............s0000. | 65,958) - 631 409,785 + 13,041 7873) 784} 

Glasgow and South-Western 24,570,- 1,186 360,182'- 6,824 8473-8473 

North British................:.-/ 64,513/+ 325 338,663 + 2,436 1,032$ 1,032} 
} | 

Total ...............| 154,141 - 1,492 958,6304 8,653 2167} 21643 





Foreign Government Securities.—There has been more 
activity in this market, and prices have for the most part 
improved. In International stocks, Italian Rentes have been 
exceptionally flat, owing to the unsound economical con- 
dition of Italy ; but other descriptions have improved. 
Amongst South American descriptions, the feature 
has been a further heavy fall in Argentine Currency 
bonds, owing to a rapid advance in the gold premium at 
Buenos Ayres to over 100 per cent. The Sterling loans have 


= been dull in sympathy, although no heavy fall has taken 
place. 


Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
purposes :— 








American and Canadian Railways—The market has 
been active and very firm, owing to a more general recog- 
nition of the fact that the existing conditions are, as a whole 
decidedly favourable. The crops now being harvested are 
very large, trade is expanding, and rates are being main- 
tained, the result being that traffics compare very favourably 
with last year. On the week several issues, such as Denver 
and Rio Grande Preference shares, Louisville and Nashville 
shares and New York Pennsylvania and Ohio Ist Mo 
Bonds have risen from $3 to $4 ; while most other issues are 
from $1 to $1$ better. Chicago Milwaukee and St Paul 
shares, however, close dull znd without change, the dividend 
just announced of 24 per cent. on the Preferred shares being 
unsatisfactory. In Canadian issues, the chief feature has 
been arise of over $3 in Canadian Pacific shares, owing to 
continuous purchases based upon the favourable traffic 
returns. On the other hand, Grand Trunk stocks have 


drooped, owing partly to the disappointing character of the 
returns for the past week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“M 
7-—Cilosing Prices.—, Rise up” 
Last Week. To-day. or Fall Prices. 
Central Pacific Shares................0s0s0es 36 0C(«}.. STR OD. Ot OM lw. 36} 
Chicago Mil. & St Paul, Com. Stock ... 76) %... 759 Lae ee 
Denver and Kio Grande, Ord. Shares... 18 {... 19 nd. ee ee 
Ditto Preferred Shares ...............008 4837 9, ... 52 a BB: wwe sit 
Uihnois Central Shares ..............s000000 119 21_—w.. «2:20 f yes Bt nce DO 
Lake Shore and Michigan Sothrn.,Shre. 108} 4 ... 18% a eR, ee 
Louisville and Nashville,Com. Stock... 754 @.. 77) Sh... + 2} . mi 
New York Central Shares .................. 1104 11 ... at ; ow + i ong, a 
New York, L. E.,& Western, Ord. Shrs. 29} @ ... 30 -o + 18 1. 30 
Ditto 6 %, Second Consol. Mort. ...... 106% j ... 107 ~~ + & 2. 16 
N.Y., Ontario, & Western, Reg. Sharcs 17418}... 19 oo + Mw & 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 334 =a Ope | SR 
Norfolk & Western, Preferred ............ 6h... 574 @.. + WE «. 
Northern Pacific, Preferred ............... PR Oe 
Ohio & Mississippi, Ordinary Shares... 23 4 .. 24 { ~ + 1 iw 
Pennsylvania RK. K., $50 Shares ......... 553 3... 65 oe 
Philadelphia & Reading, $50 Shares ... 2334 .. 244 4 .. + — 
Union Pacific, Shares ...............cseesseee 6536 ... 664 2... + oe 
Wabash, St Louis, &c., Preferred Shrs... 344 & ... 84 ; ~ + was sat 
Ditto 6 %, General Mortwage,Certs... 52; 3... 52 i a ee 
Canadian Pacific, Shares ...............008 665 %... GOI70Z... + £ w 
Grand Trunk of Canada, Ordinary ...... =i .. 195 82. = on 
Ditto, 4 %, Guaranteed ...............008 709 80... 798 §.. - wt Te 
Ditto, First Preference ...............s08 a 774 ; in + wt e 
Ditto, Second Preference .............. = { a) Se - = £ te 
Ditto, Third Preference ...............008 33 a Stu ~ 


Foreign Railways.—Mexican (Vera Cruz) stocks gave 
way upon the publication of an unsatisfactory traffic return, 
but subsequently reacted, and close above their worst. 
River Plate issues have remained steady. Ottoman shares 
mark a rise of £1. 

Miscellaneous Securities.— Bank and Insurance shares 
have been quiet and firm. Telegraph securities have remained 
steady. Mining shares have been moderately active, and, as 
a whole, prices have tended upward. The only noticeable 


feature in other securities is a rise of £2} in Bell’s Asbestos 
shares. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making 
Closing Prices.—., Rise up” 





P 
Last Week. To-day. or Fall. Prices. 

Anglo-American Telegraph, Ordinary... 52 3 .. 52 3 .. we se . 5% 
SE SS BORDERS 34 13, 2 ‘ 1384 
Hotchkiss’ Ordnance ...............ccescse0s Te0b. Vk bw t=. Erie 
Budeon’s Bay, Sharved.......c...ccccrsscrseces BORD 2c. DUR D noe coe con ne 
Impenal Ottoman Bank ................c0.08 11 ee | | ciirecehen: | uate ania. Te 
Mexican Railway, Ordinary ............... 6 . S43 .. -— 

Ditto, First Preference .... cose 18°98 2h ... 1803 1 - 1 -. 130 

Ditto, Second Preference . Olg 23... 89 nc a . #0 
Rio Tinto Shares ................ ll cor ANGE nee eh ee, 
South Austrian Railway, Shares 10 ' a a oc ae 
Suez Canal, Shares ......... ....cccccecesseee SS ... BL ww. - & os 


STOCK EXCHANGE COMMITTEE DECISIONS. 


—o Committee have appointed the following special settling- 
ys:— 
ears ir bdgren ye SEPTEMBER 12. r 

ity of Parana, scrip an id-up scrip of £212,000 Five per 
Cent. Waterworks Mothers ai. d 4 ~ 


Mercantile Bank of Australia, Limited, new shares, London 
ister, Nos. 175,001 to 195,500. 


ewfoundiand Government, further issue of £85,000 Four per 
Cent. Inscribed stock. 


‘Temiscouata Railway, £50,000 Guaranteed Five per Cent. Sterling 
First Mortgage debentures. 


Western Australia, scri d stock of £100 F Cent. 
Inscribed stock. Wage oe. ozs ods 


s Monpay, SeprempBer 16. 
Barking Jute Factory, Limited, shares, Nos. i to 15,000. 
London General Omnibus Company, Limited, £69,656 new stock. 











“M 
7—Closing Prices. —. Rise up” 
: Last Week. To-day. or Fall. ces, 
Reyptian 4% Unified Debt...............008 908 §.. 9 oe Ft Rk we 
itto’S'% Preference ..............s0000 +» 104 i wo + ove et 
Ditto 5 % State Domain . a ot ve 108 
Ditto 4 % Daira Sanieh . — at. a... Se 88h 
French 4} %, 1888............ . 4... 108} 9. + 108 
Greek 5 %, 1881-4 3 a ED aie « ote 1 : 92 
Hungarian 4 % Gold Rente «. 844 ves UIE. To 84 
Nea 6 Zs AOR cane xa deerrsesceresoerse,.e if OS i oe 
Peruvian 6 %,1870 ......... << e . S ee 
Ditto 5 %_ 1872 oscsocosece socoeesccnnn oe eee . Ih 
Sp aippfborenentipits Baanbeecgetaten 6h... 674 ~ £¢ EE .. & 
Russian 5 %, 1873... scnesssssernesneenes 10ih 3... 1014 wo + w. 101 
panish New 4 % ............ renssresssorsnses 73%, fe... 7334 1. + casi a3 
.“ Tribute Loan” 44 %, 1871... 913 2 ... ost 2... + 1b = oe 
Ditto 5 % Detence......ditto ........... 100$ 1}... 10192 2. +. 9 |. 101 
Ditto Group LIT. ..............sseececsesees 16 na EE cos ke ae 
Ditto Group IV. 16h 4... 16) ix. | eit 6% 
Uruguay 5 % Unified ....00...........ecccce - we oe 56 oe + § we Vb 


River Plate Trust, Loan, and’ A C , Limited, 
£611,886 Four ~enittial: Sichastinn pr Dey lies Ad Nett BVO" 
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TuESDAY, SEPTEMBER 17. 

Lascelles, Tickner, and Co., Limited, Ordi shares, Nos. 1 
to 10,000, Six per Cent. Cumulative Preference s » Nos. 1 to 
10,000, and £50,000 Five per Cent. Perpetual Mortgage deben- 
tures, Nos. 1 to 500, 

WEDNEsDAY, SEPTEMBER 18. 

Gold Fields of South Africa, Limited, 120,000 new shares. 

With the exception of the Barking Jute Factory, Limited, the 
quotation of whose shares is deferred, all the above secu-ities are 
to be quoted. 

The Committee have ordered the following securities to be 
quoted in the Official List :-— 

City of Santa Fé, £257,900 Six per Cent. Sterling Debentures in 
lieu of scrip. 

Cordoba Central Railway Company, Limited, £3,174.603 Five 
per Cent. Debenture stock (Central Northern Section), in lieu of 
scrip. 

SS Central Railway Company, $2,395,000 Four per Cent. 
Consolidated Mortgage bonds, Nos. 48,606 to 51,000, and $418,000 
First Consolidated Income bonds, Nos. 14,582 to 15,000. 

North Metropolitan Tramways Company, 3,000 additional shares, 
Nos. 99,201 to 102.200. 

West Battery Reef Gold Mining Company, Limited, shares, Nos. 
1 to 80,000. 

Wheeling and Lake Erie Railway Company, $3,600,000 Preferred 
stock. 








MEETINGS. 
The following meetings are to be held during the ensuing week :— 
| | 
Company. Class. | Date. Place and Time. 

Freshwater, Yarmouth, and! | | 

Newport Ratlway ........... |Ex-General ...... Sept. 17\Gt. George street, 8.W.,at 1 
Horncastle Railway ............\General ........... 18| Horncastle, at 12 
Jumper’s Gold Mining......... Adjourned ...... 17 Johannesburg 


London North-Western 


| 
American Mortgage ......... General 19,2 Gresham buildings, at 24 


Max Greger ......... sevee soeeee GeNOFAl - | 18 Sumner street, S.E., at 3 
Price’s Patent Candle ......... |Ex-General ......| 20,Canron Street Hotel, at 12 
Rock Life Avweurance ........ |Rx-General ...... | 19 New Bridge street, at 12 
Swansea Wagon ................. Gemeral ......... 19, Swansea, at 11 








Klotices ant Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN.— After providing for the interim 
dividend paid in April last, interest upon the debenture stock, and 
upon all the extension capital, the netrevenue for the financial year, 
ending June 30 last, shows a balance of £320,385. From this the 
board propose to contribute (a) £50,009 to a special “‘ rolling-stock 
renewal fund,” (b) £26,338 to the maintenance and casualty fund 
(bringing it up to £70,000), and to pay a dividend on the ordinary 
stock at the usual rate of 8 per cent. per annum with a bonus of 1 
per cent., making, with the interim dividend and bonus paid in 
April last, 10 per cent. for the year, free of income-tax ; carrying 
forward a balance of £64,047, subject to income-tax charges. 

CALEDONIAN.—The report for the half-year ended June 31 states 
that the balance available for dividend for the half-year is 
£561,932. After payments of dividends on the preference stock, 
there remains £279,115. The directors recommend a dividend on 
the ordinary stock at the rate of 5 per cent. pet annum, leaving to 
the credit of next half-year £7,619. The revenue and working 
expenses of the undertaking are contrasted in the following table 
with those of the corresponding period of 1888 :— 





TraFric RECEIPTS. 








1888. 1889. Inc. in ’89. 
£ £ € 
sss sctisains 1,370,702 1,431,009 60,307 
PAO RED eer 41,856 45,718 3,862 
64,169 
WorkINnG EXPENSEs. 
go 1888 ae ’ aan 1889. * 
Rate per Rate per 
Total. Cent. Total. Cent. 
£ £ os. d. £ tee ee 
Railway ...... 641,874 46 16 7 666,810 46 11 11 
EE bikemcen 14,514 3413 6 14,665 32 1 6 


Excluding the trains run for other companies, the earnings per train 
mile of the passenger traffic are now 42°96d compared with 42°01 for 
the corresponding period of last year, and the merchandise and 
mineral traffic receipts per mile are 70 59d, compared with 70°44d. 
The cost of maintenance and renewal of the permanent way and 
works is £103,820, being at the rate of £281 16s 8d per mile per 
annum. The amount charged for the repair and renewal of the 
rolling stock is £139,016, being at the rate of 5°40 per train mile 
run. The expenditure on capital account during the half-year, less 
credits, has been £276,528. 

_ CENTRAL URUGUAY OF MONTE VIDEO.—After providing for the 
interim dividena and the debenture interest of the year, the net 
revenue for the year ended June 30 last shows a balance of £81,970, 
from which the board pro to contribute £10,000 to the 
reserve fund, which will ion stand at £120,619, and to pay a 
dividend of 8s per share, making, with the interim dividend paid 
in April last, 7 per cent. for the whole year, free of income-tax, 
bps the share capital of the company, carrying forward a balance 


£17,570 subject to the income-tax charges of the year, 





NORTH BRITISH.—The directors have declared a dividend 
at the rate of 1} percent. per annum on the deferred stock, 
carrying forward £17,000. 

OTTOMAN.—The pel euany report states that the gross receipts 
for the six months ended June 30 amounted to £105,936, com- 
pared with £69,005 in the nding period of 1888. The 

nt earnings are the largest ever attained for the first and 
east productive of the two half-years. The e diture for the 
six months was £50,872, as compared with £37,522 in 1888. The 
net revenue was £55,064, as compared with £31,483 last year. The 
balance of the net revenue account, after providing for fixed and 
other usual charges, amounts to £16,853, out of which the council 
have much satisfaction in being able to recommend the payment 
of a dividend of 6s per share free of income-tax, which will absorb 
£13,379, leaving £3,474 to be carried forward to the next account. 
The present dividend will be the first ever declared out of the 
earnings of the first half of the year, and it will make, in addition 
to the 18s per share divided in April last, a total payment at the 
rate of 6 per cent. per annum (iree of tax) upon the share capital. 
The council believe that the shareholders will concur with them in 
regarding this result as highly satisfactory, and a remarkable 
proof of the great progress that has taken place within a very few 
years in the prosperity of the undertaking. It appears, now that 
the works in hand are approaching completion, that the capital of 
£1,100,000 raised by the issue of the debentures of 1888-9 will 
exceed the expenditure required for the new lines authorised by 
the shareholders, and for the other objects to which it was appra- 
priated. Under these circumstances the council have been 
advised by Mr Purser that the available surplus would suffice for 
the construction of another branch, which the concession of 1888 
gives the company the option to execute. The branch recom- 
mended is that trom Balachick to Sokia, being about sixteen miles 
in length, and it is represented by Mr Purser as likely to prove'a 
valuable feeder to the main line, on account of the productive 
character of the district with which it would afford communica- 
tion. A resolution will be proposed to the shareholders at the 
ensuing meeting to authorise the construction of the Sokia branch 
out of existing funds. 

PEMBROKE AND TENBY.—The report for the half-year ended 
June 30 states that after providing for the interest on all fixed 
charges, the directors recommend a dividend on the preference 
shares at the rate of 2 per cent. per annoum, as against 1? per 
cent. in the corresponding period of last year. 


BANKING COMPANIES. 

AGRA.—The directors have declared an interim dividend for the 
half-year ended 30th June last at the rate of 5 per cent. per 
annum. 

AUSTRALIAN JOINT STOCK.—The net profits for the past half-year 
amounted to £55,578, exclusive of £10,127 brought forward. The 
directors recommend that £10,386 be eras to the reserve 
fund, and propose a dividend at the rate of 15 per cent. per annum, 
leaving £12,487 to be carried over. ; 

BANK OF AUSTRALASIA —The directors state that the profit for 
the half-year to April 15, including £13,594 brought forward, 
enables them to announce a dividend at the rate of 124 per cent. 
per annum and a bonus of 6s per share, together £2 16s: per share, 
or at the rate of 14 per cent. per annum, free of tax, £14,163 being 
carried forward. 

NATIONAL OF INDIA.—The report for the half-year ending June 
30 shows a net profit, including the amount bought forward, of 
£43,367. A dividend has been declared at the rate of 5 per cent. 
per annum, £20,000 being added to the reserve fund, and £11,735 
carried forward. - 


ASSURANCE COMPANIES. 

CHINA TRADERS’.—At the annual general meeting held in 
Hongkong on the 9th inst, a dividend for the year ending April 
30 of 20 per cent. on the paid-up capital, and a bonus of 15 per 
cent. on the business contributed, were declared, $230,000 being 
carried forward. 

LONDON ASSURANCE.—The directors recommend a dividend for 
the half-year ending at Michaelmas, 1889, of 15s per share, making 
the dividend for the year 1889 50s per share, tax free, being at the 
rate of 20 per cent. per annum. 

ANTILE MARINE AND FIRE OF SOUTH AUSTRALIA. —The re 
presented at the annual meeting held in Adelaide on August 1, 
showed a balance of £32,088, and the directors recommend a 
dividend of 1s, and a bonus of 1s 6d per share, carrying forward 
£25,838 to vide for outstanding risks and unsettled claims. 
The reserve fund amounts to £90,000. 


MISCELLANEOUS COMPANIES. 

ANGLO-ARGENTINE TRAMWAYS.—The for the six months 
ended June 30 states that the receipts: amounted to £133,499, and 
the expenditure (including loss on exchange) to £104,476. After 
deducting debenture interest and bringing forward £1,032, there is 
a total of £26,249, out of which the directors recommend a dividend 
of 2s 6d per share, tax free, leaving £6,428, of which it is proposed 
to write off £3,000'towards the cost of permanent wey renewals, 
£634 for city improvements, to place £1,500 to the credit of the 
ving sinking fund, and carry forward £1,113, About five miles of | 
ine have been renewed with steel rails at a cost of £7.109, which, 
with £1,761 brought forward, will make a total of £8,870; of which 
it is proposed to write off £3,000 from revenue, and a further 
£4,500, a the unappropriated balance of loss on exchange, 

leaving £1,370 to be carried over. 
BRISTOL WATERWORKS.—The directors have declared an interim 
dividend on the ordinary shares for the half-year ending June 30 jj 
at the rate of 8 per cent. per annum. The directors have also 





made a call £1 per share on the £5 per cent. preference shares 
payable on October 15. = d 
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| follows :—“ 2,598 tons of quartz produced 8,640 oitavas of gold ” 


| gress; but much of the wheat that has been carried shows sae of 
| condition, in consequence of not having had sufficient sun, nor 


| sufficient time to lay out and dry before being stacked. The effect 
| of this is seen in 
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BRITISH AND AMERICAN MORTGAGE.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annnum on the 
preference shares, and at the rate of 10 per cent. per annum on the 
ordinary shares for the half-year ending 30th June last. 

CITY OF BUENOS AYRES TRAMWAYS.—The directors have declared 
an interim dividend to June 30 of 4s per share, and a bonus of Is 
per share, tax free, £1,000 being added to the permanent way 
renewal fund, and £8,147 carried torward. 1 

HALFPENNY LETTER.—At an extraordinary general meeting of 
the proprietors held this week, the chairman reminded the meet- 
ing that a committee of inquiry was appointed, and their recom- 
mendation was that the affair should be liquidated and the 
company reconstructed. It was suggested that a new company 
should be incorporated for the same purposes as the existing com- 
pany, with a nominal capital of £30,000, divided into 30,000 shares 
of £1. The proposals were to. 

L. J, ROSE AND CO.—At a meeting held this week, the following 
resolution was adopted :—“ That five of the principal shareholders 
be appointed a committee of consultation to confer with the 
directors on all the matters referred to in the circulars recently 
addressed to the shareholders by Mr Adams and others, with power 
for the committee to call for all papers and documents, and _ to 
examine the directors and all other officers of the company, and to 
report thereon to the shareholders either jointly with the direc- 
tors or independently, as the committe may think fit.” Messrs 
Drysdale, M’Lachlan, Hilder, Ellis, and Raikes were appointed the 
committee. 

SHOTTS IRON.—At the annual meeting this week, the annual 
report submitted showed the net profit of the year to be £4,967, of 
which sum £276 was applied in payment of a dividend cf 5 per cent. 
on preference shares, and £4,652 in reduction of a balance at debit 
of profit and loss account, leaving the debit balance of that account 
at £15,727. 

SURREY COMMERCIAL DOCK,—The report for the past half-year 
shows a tonnage received into dock of 594,791 tons, being an in- 
crease of 102,788 tons as compared with 1888. The directors 
recommend an interim dividend of 24 per cent., being at the rate 
of 5 per cent. per annum, tax free, on the ordinary stock and on 
preference stock A. 

VIENNA GENERAL OMNIBUS.—The report for the half-year ending 
June 30 states that, after all charges are provided for, there is a 
balance of £1,615 to be carried forward. This balance is, it is 
stated, equivalent to a dividend of more than 1# per cent. for the 
six months on the share capital, but as it is indispensable that the 
company should have funds at their command for meeting their 
engagements and for the carrying out the improvements essential 
for its success, it is not proposed to make any distribution. 

MINING COMPANIES. 

ARAUCO.—The directors have decided to issue 5,000 ordinary 
shares of £10 each, being the unissued part of the additional share 
capital of £100,000 authorised by the extraordinary resolution of 
the company sed on December 31 last, and, as on the occasion 
of the issue of the. former 5,000 shares, to offer these shares for 
subscription amongst the holders of preference and ordinary shares 
whose names appear on the register of members on the 9th day of 
September, 1889, and the holders of shares included in share 


warrants to bearer, pro rata in prpetiee to the number of shares 
held by them respectively, at t 


e price of £15 per £10 share. 
BRITISH BROKEN HILL PROPRIETARY.—For the week ending 


September 12, 570 tons of ore were treated, yielding 68 tons silver 
lead, and 10,830 ounces silver. 


CAPE COPPER.—The directors have declared a dividend of ls per 
share, free of tax. 


CROWN REEF GOLD,—The crushing for last month was 3,129 
tons, the yield being 1,443 ounces. 


OURO PRETO GOLD OF BRAZIL.—The directors have received a 
telegram dated 11th September, giving last month’s return of gold as 


(996 ounces). 








Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The reports from the agricultural districts are rather more favour- 
able as regards field work, the finer weather having accelerated pro- 








the tardy way in which the new wheats are 
brought upon the markets, and the poor condition of a very 
mropestion of the supplies exhibited. This is all against the e, 
tends rather to increase the dulness that already existed. 
In most of the provincial markets, where the supply has 
been at all of liberal extent, prices have given way 6d 
to Is per quarter. At Mark Lane, the London strike has pre- 
cluded any extension of business, and has énabled holders of 
small parcels immediately available for delivery to realise steady 
and even stiff prices; but with fair arrivals, and an accumulation 
of supply, lower prices are imminent when the supplies become 
available. Meantime prices are quite of a nominal character, and 
reliable quotations could hardly be given. The interruption in 
movement and clearing away of supplies is not without 
some effect in retarding business in floating cargoes and forward 
shipments, and in these positions also the trade has ‘ 








The principal transactions have included Azoff on passage 
abt 30s, and Sebastopol Azima, August shipment, at about 33s; 


Californian, August shipment, at 34s, and No. 1 ditto (6,000 grs 
early May shipment, iron ship, 34s 104d ; No. 1 Bombay, Pek oe 
September shipment, at 33s 6d for Hull; September-October, at 
34s 6d for United Kingdom, and 34s for Antwerp; and No. 2 Cal. 
cutta, July-August, at 3ls for London, to cover contract. The 
flour trade has been quiet, but occasionally sales of ready lots have 
been effected at full value. The imports of breadstuffs into the 
United Kingdom have been of liberal extent, but otherwise the 
movement of supplies has not been extensive. In the American 
markets, as well as continental shipping ports, the export demand 
during the week has been light, and therefore much extension 
of shipment is not immediately indicated. From America the 
shipments last week were 167,500 quarters of wheat, of which 
70,000 quarters from the Eastern and &4,000 quarters from the 
Western seaboard, giving a total of 154,000 quarters, are for the 
United Kingdom, against 131,000 quarters in the preceding week, 
and 114,000 quarters in the sorevepenang week last year. Of 
flour the shipments were 195,000 bags, of which 174,000 bags are 
for United Kingdom, against 199,000 bags last week, and 245,000 
bags in the corresponding week last year. The supplies on 
now amount to 1,785,000 quarters, being slightly reduced. 
Past year at this time they were 2,135,000 quarters. On the 
provincial markets good middling barley has met inquiry, and 
shown very firm tendencies, as the coming crop promises to turn 
out but middling. Grinding barley has upheld value fairly well, | 
There has not been much doing in cargoes for arrival. The supplies 
on the water are about 30,000 qrs, and now amount to 291,000 
qrs, against 126,000 qrs at this time last year. Beans and peas 
have not shown much change in value on any of the markets, 
Maize in most directions maintains steady value. American ship- 
ments for U.K. last week were 38,000 qrs, against 77,000 qrs in t 
week preceding, and 51,000 qrs in the like week of last year. The 
supplies of all kinds of maize on passage are 403,000 qrs, against 
241,000 qrs last year. Arrivals of oats in London have been light 
this week, and prices have ruled steady, though business is 
restricted. 
The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 








Imports. "1889-90. | 1888-9.  1887-S. 1886-7. 

cwts. cwts.-, cwts. cwts. 
Wheat (1 week to Aug. 31).......0080..-..5- 1,723,500 1,128,350 1,302,090 1,146,220 
Flour @ so © esedesdiGegeces 345,000 339,600 304,700 366,310 





| 2,068,5°0 1,467,950, 1,606,790 1,512,530 
cosees | 1,484,600 1,521,2-0 1,521,280 1,330,350 





sus biipvepelioenainnasipoe eennee-conceccesss 870,200 450,680 450,630, 472,150 
Total imports, 2 weeks .........! 3,873,300 3,439,910 3,578,750 3,315,030 
Less exporte—Wheat ...........ccc.ceereeeee 7,000 we oe 
RAD. .oscccovdensseccvesisvesocscocsccoosoecte 15,000 





OE Ae 
Add to this the estimated sales of 
home-grown wheat 


3,851,300 3,439,910 3,578,750 3,315,030 


495,600 1,820,000, 885,000 





Two weeks’ home supplies .............. | * 4,799,300 3,934,910, 5,398,750 4,200,030 
Average price of English wheat, per s d e a sd se d 


RTOOD dias tescdctecsececocanthitihndick vibeees 316; 8 9 | @1 | 
ee EE ES Te IS. 7 Wy 8 8 6 8 #7 6 


| bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 14,058,000 30,438,000 31,210,000 44,872,000 
Do do = in ewts.... 7,552,000 16.300,000' 16,720,000 24,038,000 











COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended September 7, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














} 

| Qvantitigs Soup. AVERAGE PRICES. 
| Wheat. , Barley. ; Oats. Wheat. | Barley. | Oats. 
1889, | qre beh) qrs beh) qrs bsh| sd | 6 d ed 
Sept. 7... 38,779 7' 2615 5) 2743 4; 310, 29 9 19 2 
Aug. 31...) 26842 1, 460 1/ 1909 2/ 312, % 6! 19 6 
24... 83,669 6 341 3) 1,863 4/ 305 | 196 | 1811 
7..., 42893 7/ 406 0) 2473 7) 20 9 | 19 5 19 6 
10... 41,524 1 364 7) 1808 1/ 3021 | 1910 | 19 5 
3..) 48,822 6 606 2 2011 3 30 8 | 1911 ; 2 6 
1888......./ 16547 7) 658 4) 1,254 O| 37 9 | 2% 2 | 18:20 
1887......... 72461 7{ 7,338 1; 5609 6| 291 | 210! 1410 
1886........) 31,538 4 1,432 5 4520 4| 325 | 29 0 | 19 0 
1885.......} 57,192 3! 10,308 7 8212 7} 811 { 3111 19 1 








THE IRON AND COAL TRADES. 


The pew trade has remained active and firm. As regards 
the Nort of England, our Middlesbro’ correspondent writes :— 
‘« There is a stronger feeling in our pig-iron market at the close of 
the week. Numerous orders are now coming on the market, and 
are pressing for this and next month’s shipment. No 3 is in 





for special brands. The stock in Connal’s Store will con- 
tinue to be drawn upon largely, as makers’ stocks of No. 3 are 
much reduced. Great difficulty is experienced in the ship- 


c= acer oe want wot brorgrmes steamers for the North of 
many an ic ports, and freights consequently are advancing.” 
The Glasgow warrant market ha sequently ng 





a 


et has been rather quiet, and prices 
to-day close firm. at 46s 7d to 46s 74d, cash, and 46s 10d to 46s 104d, 
one month, Business in hematite pig-iron of the North-West has 
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request at 43s 9d for ordinary G.M.B., and at Is re | 
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been on a large scale, and the market is much firmer than it has 

been at any time during the past few months. Makers have 

plenty of orders on their books to. sone. poe with the enlarged 

output. Prices have made a substantial advance during the past 

few days, and ironmakers can easily obtain 57s 6d net, f.o.b., for 
Is of mixed numbers of Bessemer iron. 

The finished iron trade of the North of England has been very 
much firmer. One leading firm has advanced bars 7s 6d per ton, 
and quotes £6 10s for ordinary qualities ; but they could be bought 
for £6 5s, which is still a rise in price. Ship plates are £6 7s 6d to 
£6 10s, and angles, £6. In Lancashire there is a fair business doing, 
but with makers all pretty nearly fully engaged well over the 
remainder of the present year, orders for anything like early delivery 
are difficult to place. Lancashire bars average £6 17s 6d, and North 
Staffordshire qualities £7, hoops £7 2s 6d to £7 7s 6d, and sheets £8 
12s 6d to£8 15s. Business in North Staffordshire|continues very active, 
and the fact that the makers all 1:ound are heavily booked up renders 
it difficult for buyers who desire to purchase large quantities to 
obtain quotations, Consumers seem to be generally apprehensive 
that an advance will take place in the prices of iron at the next 
quarterly meetings in October, and they are, therefore, naturally 
anxious to take advantage of the present position of the market 
with a view to covering’ future as well as their more immediate 
requirements. In South Staffordshire the market has been 
strengthened this week by the anticipation of further advances in 
the price of coal and in the rate of ironworkers’ wages. The tin 
plate trade has been quiet, but firm. 

The steel trade has been very active, and prices have had a 
rising tendency. Rails have had a very brisk market in the North- 
West, and prices in consequence have advanced to £5 5s and 
£5 7s 6d for the best heavy sections, while light sections are at 
£6 10s, and colliery rails at £6 15s. Plates for shipbuilding purposes 
are in full inquiry, and £7 is the price for ordinary ship in with 
high rates perpetioeaay for difficult sections, and angles are at 
£653. Inthe Northern steel trade there has not been much fresh 
inquiry for rails, but sleepers and ship plates have been in good 
demand. For rails, £5 2s 6d to £5 5s is quoted; angles are £6 12s 6d; 
ship plates, £7 5s ; railway sleepers, £65s. All the heavy trades of 
Shetheld maintain their former activity, but there is increased 
difficulty in obtaining deliveries. The Bessemer steel trade is brisk, 
billets being quoted from £5 15s. Spring steel fetches from £6 
upwards, and rods from £6 10s. ‘The wire trade appears to 
have most thoroughly recovered from the depression which 
for years had characterised it. The demand for railway 
tires and axles is so heavy that many establishments 
are refusing to book further orders at present, and the same remark 
applies to some classes of steel sheets, for which in Bessemer 
(unguaranteed carbon) £9 5s is asked at works. Crucible cast steel 
converters report trade as becoming brisker. Qualities at £20 per 
ton for cutlery purposes and £30 for tools are those for which there 
is most demand. File and edge tool houses are busy. Cutlery 
makers are much better employed than at the commencement of 
the year, but: there is still much room for improvement. West 
Yorkshire makers of steel boiler plates are overcrowded with work, 
and orders cannot be executed under two months’ time. In Lanca- 
shire there is a steady business in steel plates for boiler-makin 
purposes. The minimum prices are now £9 5s to £9 7s 6d, = 
local makers hold firmly to £9 10s. Steel is in very active request 
in South Staffordshire, and blooms and slabs are quoted £5 12s 6d. 

At Newcastle the steam coal trade is stiil suffering to a consider- 
able extent from the delay of tonnage in the Thames that has been 
incidental to the strike of dock labourers. Prices, however, remain 
very firm, and when the steamers now idling in the Thames are set in 
motion again, a busy time will ensue on the Tyne until tae close of 
the Baltic season. Best steam coals are sold at 10s per ton, seconds 
at 8s 9d to 9s, and small at 5s. Gas coals realise 9s to 9s 6d, manu- 
facturing sorts 8s 9d to 9s, and hcuseholds 93s 6d to 11s 6d, f.o.b. 
At Cardiff the shipments of coal have been a good deal less than 
the previous week, owing to the monthly holiday at the collieries, 
and the disturbing influence of the London strike on movements of 
shipping. The demand for steam coal continues very good, and 
quotations are very firm at—Best qualities, 13s 6d to 14s; good dry 
coals, 12s 3d to 12s 6d ; Monmouthshire, 11s 3d to lls 6d. 








THE COTTON TRADE. 


LIVERPOOL, September 12. 

The cotton market has been dull throughout the week, and ouly 
a limited business has been done, but quotations for most descrip- 
tions are unchanged, Sea Island has been in moderate demand ; 
prices are without quotable change. American continues in limited 
request, and quotations are partially reduced ygd per lb. In] 





Egyptian has been in moderate demand, but the supply is very 
limited, and it is difficult to buy at the quotations, which are un- 








actuall rted The di this week is 
28,850 hate The r 


are on speculation, an 


bales. 


1,860 declared for export, 































































































* Includes imports into Hull and other Outports. 
These figures show :— ) 


A deurease of quantity taken for;consumption of °,........ vevevee 99,360 
An increase of actual Exports Of ........:cscsecsressesrepersererenessenseraneneenerasedies 23,140 
An increase in Stck Of ..........c.ceccecsesenscescceseesestereespecees tsesseneeeceneanensnages 188,070 





In speculation there is an increase of 4,740 bales. The importa 


American cotton reported at sea for Great Britain (including cable 


sponding period last year. 





MANCHESTER, September 12. 


squeeze in the cotton market at Liverpool. In no direction have, 
sales reached an average amount, and merchants have seldom 
tempted sellers by practical offers of weight. In cloth few orders 
of importance have been practicable on Eastern account. The 
demand from Home houses has also been slack... In miscellaneous 

oods for dyeing, finishing, and bleaching 4 & modérate 
Sinen has gone through for South America, ¢olonial, and other 
minor outlets, but transactions, though’ numerous, have not fre- 
quently been of much magnitude. Notwithstanding the diminished 
production both in spinning and weaving, quotations show little, 
if any, improvement on the prices current a'week ago. In yarn 
the most marked feature is the ‘scarcity of wefts spun from 
American cotton, and for prompt delivery spinners obtain their 
own prices, Twist, however, is fairly ais a and to-day the 
tendenzy is rather in favour of buyers. Export bundles have 
been difficult to sell in quantity, and lower quotations are jlooked 
for later on. So far, however, distant engagements have not been’ 
largely entered into, the difference between buyers and sellers 








Brazilian a moderate business has been done at steady prices. 


being too wide apart to allow ot much business being done. J 
To-day’s market is inactive, but no change is observable in 


prices. 
Comparison with Previous Years. 









































The amount ot cotton forwarded. this, week is 41,700 bales, and { 
ecrease 
es amount to 36,260 bales, of which 2,550 


© || Same Period | Same Period 
§)2/8) 9) 2b rele 
ale “ay 7 
American aj dia@iia| @?) 4d 4 a@i@)@a OP 
Sea Island...perlb.| ... }14 | 15 |}.16 | 17 ‘} 21 || 129/18 [16 
Florida ditto........., 12 | 12h} 18 | 13) | 24§| 143°) 119) 12} 13" 
aS ons 7 @.M:! ie L.M. G.M. 
merican .. tk! ' UW Sse Pade Pete 
a Lee rey na | rr oe ot Fne fee Fr. | Gd, 
ram ico, eee “ ee 
Oeara, &o. J...) ose Gd; Gig) <6) as | of ele 
Paraiba ............... vee | one | Org, BEB) ceed oe | Ob sad" h pan 
Rio Grande ..,......) s. | st 44 wed! | cee freee tthe ene: fot ece tate EP bat 
Bahia, Aracaju,&c.| ... | ... |... | eS ar es ee eS ee 
Maceio .....cssceeeee| ove | Of, Oth) SHE | wT H | 5g) 4. | See} Sie} . 
Maranham............| «9 |, 6% | 63-4 7 soe} wee) 6 . | 5k } OF 
tian—Gallini |.) aed 8p) Oh] 10h || we bd Oh] ww | i 
itto Brown...... 4h} 68) 7h) 784 8-1 oh] BE] 58) 7 | 5h | OM) 7 
‘Ditto’ White .....| och pedove!ilsterf le felactlli aed God Ob i t 
Smyrna, Greek, &o.| ...| 4§ | Brn) 5 |. Bre 5b, 48 |, Srey, Bre] 4b | | 
est Indian, &c. ° | ; ’ 
Fiji Sea Island...... vee | oe | 13} 14 [15 117 ill 4. [18 [15 |... | OPES | 
Tahiti Sea Island.,.| ... |.» | 10 |.20b (42h) 125) 2 1 9 1d i 9 
Peruvian—Rough | ... |) »...) 7B | 7t@)  7té; 84; )| . | 634 7 os 6% 
Ditto Mod Rough’ ... | 6f§| 7fe; 7té) Tid) ...|\( bia) 6 6 ‘ 
Ditto Smooth ...| ... 64 3 ) tie Bia Ota 6 5 
Ditto.Sea Island | ... |... fo. | UNE | 12e) Tagh) . |.) 1 a 
African ..........00008) wee | aes aN 4 abies Au 53 4 
East Indian. F. |G.F./F.G |F Ga) F. Fhe, G.F,) F.G.| F.G. ‘ 
Surat—Hingungh’t) ,.. | 5§ | .. | Sys)... 54} 4 sa 
Ginned Dharwar, 44 | 43 | 49] Sr! we tH aye) dee 46 
M. Gin’d Broach) ... Saal Gye) 52) OE I wn. | | Ste rues 
Dhollerah ......... 4i | 44168) 448 5 | See) 48] 4h) 48 4 
Oomrawuttee ...| 44 | 4 413) 5 | Stell 48] 4% Sta 4 
Khandeish......... 14h f Mh 4d | 48] 4B.) 44 43 | 44} ... 4 
Bilatee ............ Pe ve ene ee Sti 
Veravul, &. ......) Gig) 4b} ne | 4B} cee | ceed] MAM) cee Le cee 43 
Comptah ......... rs aa) ee ae) Seas re), ee 44 
BOlREO...ceciccccssere| <0e 4 doe wee | WA) ove | eel] BE feces flee Ps 375 
Benged resci-«. 10000 woe foe fi) ab | hi 4). 34a). 4). 4% 
Madras—Tinnevily| 43 | Sry 54%) 5}! ... | | 4 44) os 4 
Western! abl ai tad tet tbat et 2 
Imports, Exports, Consumption, &c, 
Berea 1889. _. 1888, 
bales. bales. 
Imports from Jan. 1 to Sept. 12.,.......scsseceseeeees 2,431,600 .. *2,354,383 
Exports from Jan. 1 to Sept. 12.:............:s0ceeeeee 808,308 — .e.cccccree. 285,172 
Bhoek; Bem. 28 o<croceepseiitrqasencinpaicheshenepereye cee [/MADRMO: penphonnie: 292, 
Consumption from Jan. 1 to Sept. 12 .............. y > +A: Geena 2,416,490 


An increase of imports compared with the same fete last yearof ...bales 77,220 ! 


this week have amounted to 21,168 bales, and the quantity of | 
advices to date) is 55,000 bales, against 30,000 bales at the corre- | 


The Manchester trade is still seriously affected by the continued, | 
































Seana, : Penne yenees oo egrets peuvent air ze ne, Corresponding Week in 

and quotations of “good” and “fine” rough are advan ts r 1S a od PEACE Pa 

Ib. In African eo is nochange. East indian has been in limited wf MOR: | ABER} AAS. 10h, | 10840 
demand, without change in prices. j ed is @is dis dis dis” 

“Futures.”—The market has been quiet throughout the week, | Raw Cotton—Upland, en ee Ib} 0 6f4) 0) 6 |G 54 O 54'S Bry) O 

and prices have gradually given way, especially for the near posi- oe sone coy pia ORE te ene ae eee = 
tions. The closing quotations show a decline of 4-64d per lb for ia Ditto, good fein |G lela @ GSO BE O bf © 6g) 0. 
Ceprember, 94d per lb foe Bagtemben-Ontober, and ice to asd Yarne—No.40 Mule-twist fair;2nd tair.2nd quality | © % + 90 ss 0 8/0 so 
per lb for other positions from last Thursday’s Circular rates, The |. — ° ater-twist, di 
closing values are—Delivery: American, — port, L.m.c., Sep- | 262-86 reed, Printer, 20 pirate S omit if oer pied ‘ o rt be 
tember, 6 39-64d ; September-October, 5 57-64d ; October- | 39 in’ 60 reed, Gold End Shirtings, 37} : 
November, 5 44-64d ; November-December, 5 39-64d ; December- yards, 8 Ib8 4 028 .......s.ssccrsceeseeseee | 7 8 | O10} 6 rm 6 616 6 19 
January, 5 38-64d ; January-February, 5 37-64d to 5 38-64d ; Feb- 40-in, 08 road, diste, Sitae, 8 Be tt one : : hh : : ; 1 v I : 
ruary-March, 5 37-64d to 5 38-64d ; March-April, 5 38-64d ; April- tf reed, Red End Long th, | i 
May, 5 39-64d to 5 40-64d ; May-June, 5 41-64d per lb. yards ibs. 6 4/6 y 5 104} 5 915 THES O- 
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(L.) Comparative Statement of the Cotton Trade. 



































THE WOOL TRADE. 


No change to report at Bristol. Fair fleeces were neglected. Fair 
— for skin wools ; but users would not pay the extreme rates 
At a meeting of the Wool Importers’ Committee held on the 10th, 
it was resolved, in consequence of the strike of the dock labourers, 
to postpone the commencement of the public wool sales to Tuesday, 
the 24th inst. The list of entries will be kept open and all vessels 
re before 4 p.m. on the 24th will be admitted. 
¢ following are the arrivals up to date and the probable net 
totals after adding the old stock, but deducting the transit wools: 


Probable Total 
Arrivals. Available. 
Bales. Bales. 
EE LOE TR shicbarnse 39,458 ...... 44,000 
EERE ES SRD, RS 3 17,000 
svar chéncstlithtirssctcindionin i} i 38, 
SEER Et SER ee ees eee t | eae 16,000 
SS ES eee oa, 2,866 + 3,000 
PEON cecestng whctsdunedsicksuaiiness 2043. ...... 
New Zealand ............cccceccees incest 65,975 ...... 70,000 
IID (i cicicgeinh-abiselhalehiedhiiguseniciiiinienisais » J denne 





254,033 230,000 

Messrs H. Schwartze and Co. report that :—Since the close of last 
sales the market has witnessed some inquiry and a couple of 
thousand bales, mainly Cape wools, have been sold at firm prices. 

Our Bradford correspondent writes:—The opening days of 
Bristol Fair and the postponement of the London sales have 
strengthened the hands of holders of both English and colonial 
wools. The tone ef our market is therefore still cheerful, and 
staplers have been quoting at an advance. Buyers do not as yet 
respond freely, but are willing to purchase at late rates. Sellers 
are firm, and some business has been done at the enhanced prices. 
Fine Botany and crossbred descriptions are perceptibly dearer, but 
there is not much demand for the lower sorts. Mohair and alpaca 
are steady at the slightly higher rates obtained last week. In the 
yarn trade spinners, seeing no relief in prospect as far as the raw 
material is concerned, are very firm in their quotations. In some 
cases they have been able to get rather better terms than have been 
usual of late, and a number of small orders keep machinery well 
employed. The demand for pieces comes almost solely from the 
home trade, but is sufficient to make looms tolerably busy. 








JUTE, HEMP, AND FLAX TRADES. 


The Dundee markets remain without animation. Jute has sold 
to a fair extent at irregular and easier prices. About 20,000 bales 
reported, the latest sales, including Davids SB August-October 
Cape, at £11 108; RF,C, £18 58; RF,D, £11 15s (s) Cape, for 
Dundee In Calcutta a firm tone prevailed at date of last telegram. 
Sailings in August, 2,250 tons, 

There is not any feature to notice in Flax. 

Messrs George Armitstead and Co., Dundee, report :—‘‘ The 
market for spot goods remains in a very sluggish state. Consumers 
have imported so freely during the summer months that they are 


for the present very fully supplied, and independent of sto ks here. 
The latter are not large for the season of the year, and some 
improved demand may be looked for later on. Advices from most 
of the Russian markets report great stagnation prevailing ; con- 
siderable quantities of old goods remain for sale, but buyers are 
disinclined to operate at present, although low prices would prob- 
ably be taken for some dercriptions of goods.” 


he high prices demanded for Manila Hemp have restricted 
operations. Recsipts last week were 14,000 bales. Quotation: 
£42 7s, f.o.b. Here fair is worth £44 10s, October-November ; 
~— a r ton, July-August. 


es New Zealand, by auction, barely half sold at £20 to 
£21 10s; good, £28 to £28 10s per ton. é ° 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see “ Postscript.” 
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Min Lane, Friday. 
| SUGAR.—The tone of the market is now — : : 


stead d_ stoc 
held by the trade much reduced. Business in Cane os bes chiehy 


Price Previous Weeks in 1889. 
TE pet | tee een] Eaten Been 
att. oho eo glo yo 
Rye Cater Dee seein per Ib) © 6}4| 6 
amd good middling......... © 6738) 0 0 8 6 10 
_ Pemesibtees tie binds - soovecees vs 0 0 0 06% 0 
os Ditto, good fai .| 06h) 0 63 0 €3 0 0 0 6 
Yarns—No.40 Mule-twist air,2nd quality; 0 0 0 0 G 0 
— ~ No.30 Water-twist 0 Sta) G 0 LU 6 6 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 4 if 4 4194 19,4 4 } 
27-in, 72 reed, at 2 5 6 6 ig 6 6 1g 6 1 
oe FY Ee eer aaa 7817 317 817 317 47 1 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 80/8 83/9 8/8 O| 7 10 71 
ee eee geese ee ae 819 8 cabs 3 
yards, 9 Ibe 16 46 816 6 6 6 lk 






restricted to crystallised West India descriptions. Demerara, 205 eal 
to 21s 6d ; good to fine grocery, 228 to 23s, including some a) 
by auction. Antigua syrups, 14s. The sale of importance Roe ie f 
low brown has been of Cane Jaggery. Java cargoes are : 
in value. Beet has again advanced, and is now at nearly the same |} 
prices in all positions. Yesterday the highest quotations of the week |} 
were not maintained, as the weather is favourable and the esti: 

of supply about the same as before. Refiners have again put down jf 
their prices of dry goods, and sales of French for delivery have been |. 
made at very low rates. if 


Imports and Deliveries of in London to September 7, with Stocks 
Public Warchousos at the sume dai, : in wy | 


if 
| 
i 


889. 1887. 1886, ; 
scpeent tons 221.800 219,200 .... 209,250 ... 237,000 
REE EE ae 202,000 214,600 .. 218800 .., 219,200 
TUNNEL 0s" asleenstaathenesan bene 49,400 ... 58,200 ... 67,150 ... 106,600 
i Baad ah alee CRE I = oe ays sas oe 74 one — 
Cane Jaggery......per owt Nas ii Be: 
Good brown West India 15 6 


sie gs oe .. 110 ed a 116120 
Crystallised Demerara ... 20/6 23/6 .. 17/0 19/0 ... 15 180 ... 16/0 19, 
Beet, 88 per cent. f.0.b. ... 14/44 14/6 ... ry 149 .. 12/7, ... 

Fine French loaves, f.o.b. 200 .. 18/6 189 ... 15 -. 15/9 16) 
Java afloat, Nos. 15 to 16.. 0 .. 160 166 ... 140 148 ... 

Tate’s Cubes, No. 1 a ! ae /6 a 


Jaggery has been rather more in demand. 600 tons Cane sold at 
10s 9d. 


Java.—There are not any sales to report. 

Refined.—At the close of last week stoved goods declined 64, and 
subsequently Tate's cubes were further reduced to 23s, or 1s under 
the previous quotation. There is now a steady demand. Con- 
siderable sales made in French cubes, for shipment next and five 
following months, at 19s, f.o.b. French crystals, No. 3, new crop, ); i 
at 16s 3d per cwt, c.f. and i. Paris loaves are easier. Yellow a 
erystals cheaper here. Pieces in good demand here and on the 
Clyde market. ; 


“2, sare have further recovered. The improvement, 
however, barely sustained, as the beetrovts promise a large yield of Ri: 
sugar, and the weather is generally fine. German 83 per cent., 3 
prompt shipment, l4s 6d to 14s 74d ; November-December, 14s 44d 
to 14s 6d _ ewt, f.0-b. 

RUM.—There are not any sales reported this week. 
- ©000A.—Importers keep the market fairly supplied, and there is 
rather more inquiry. Public sales were resumed on Tuesday. 980 
bags Trinidad about three-fourths sold at late quotations up to 82s 
for finest marks. A few lots Grenada went steadily at 59s to 60s. 
116 bags Ceylon went far above valuations, being scarce. Bold red 
commenced at 94s 6d,a pile smaller since sold at 91s, closing at 
109». 142 bags Caraccas one-fourth part realised 77s 6d per cwt. 

COFFEE.—The market presents a firm a rance, and public sale 
rices are higher. 2,245 bags East India chiefly fouad buyers: 
Sound: pale to colory bold, 100s to 105s 6d; middling to good oe 
middling, 98s 6d to 103s; pale mixed and small, 93s 6d to 97s 6d. Se 
23 casks 7 barrels 6 bags Ceylon, 99s to 104s 6d for middling to good e 
rather bold ; fine bold, 107s. 154 half-bales Mocha withdrawn. 
10,214 bags foreign descriptions chiefly sold as follows : foxy greenish 
Guatimala, Salvador, &c., 87s 6d to 9Us 6d ; grey, 91s to 94s ; colory, 
95s to 98s ; fine bold, 101s. Costa Rica, ordinary and mixed pal sh, 
88s 6d to 91s 6d ; low middling to middling colory, 92s to 96s ; good 
to fine, 96s 6d to 98s. New Granada, 87s to 97s; fine, 97s 6d to 
100s 6d. Coban, 101s 6d to 1093; grey, 98s 6d. La Guayra, 92s to 
97s. 5,741 bags Brazil partly found buyers : Santos, 67s to 76s ; fair 
to good and fine. 77s 6d to $4s; good ordinary Bahia, 74s 6d ; Rio, 
64s -_ low quality, quay terms; small lots inferior washed, 86s 
to 93s. 
At the company’s sale in Holland last Tuesday, most numb« rs sold 
with irregularity. Good ordinary Java brought 52% fl, equal to 


fully 87s per cwt. Futures are higher, with transactions of fair 
extent. 





Imports and Deliveries of Coffee in London to September 7, with Stocks on hand. 
1889. 1888, 1887. 


1886. 

Tons. Tons. Tons. Tons. 

SS eee eee, eee ll 

Delivered for home consumpn. 9,760 ... 9,470 ... 7,800 .. 9,180 

Bs pp ING sis scckenss 17,140 ... 22,660 ... 18.710 ... 20,470 

BRON ean nnn 20,636 19,420 ... 12.160 
rice 


liiddiing Cesion. per owt 98) 101/85) 88/ _, 91/99). 73 78) 
C.osing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 
Oct. Nov. Dec. Juan.-Feb. Mar.- P'; 
| pay A per cwt, quay terms. ....,....... FOL cee THO cee TO! use 75/3... 75/6 To9 
OS eS EE ee 72/6 ...73/0 ...739... 740... 74/9 75/ 
TEA,—A resumption of business in the warehouses enables the 
importers to offer supplies more freely, and the public sales this 
week have been large, without affecting prices. 11,438 packages 
China sold steadily in most cases, New red leaf Congous ranged 
from 57d to 1s 14d, Old import, 44d to 6d. 27,000 packages 
India went at full to higher prices for desirable qualities, includ- 
ing those from 9}d to Is 6d, and finest Darjeelings. The 
common kinds occasionally receded 4d per lb. Ceylon teas con- 
tinue satisfactory in quality, and generally realised better prices. 
7,801 packages, by auction, selling with a good demand. 630 
packages Japan sold at 53d to 1s 1d per lb. The statistical position 
= — market is strong, if the deficiency in China shipments is cun- 
rmed, ‘ 


RICE.—There has been less demand, and the shipments from 
Burmese ports to Europe are considerably in excess of the previous } 
years. A cargo of Ngatsein, 1,816 tons, off the coast, sold at 7s 3d, 
for Bremen. A large business done in cleaned, at higher rates. 
Exports from Burmah ports to Europe to 7th September, 6 38,600 
tons, against 573,500 tons in 1888. 


8AG0 is quiet. Of 125 bags medium, by auction, one lot sold at 
15s per cwt. 


TAPIOCA.—1,018 bags pearl, by auction, partly found buyers on 








former terms: medium, 17s 6d; seed, 17s per ewt. Of 1,860 bags 
flake the bulk taken in. 


A few sold: Si lid ; Penang, 
23d per lb. mie re | 
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September 14, 1889.] THE ECONOMIST. 1191 
BLACK PEPPER.—About 100 tons Singapore sold to arriv. CASSIA LIGNEA last 
e, August- F ; 
September, 7d to 773d; near, 7id. 50 tons Pe 9 use LIGNEA last sold at 22s. The market now dull, and 500 
P nang, distant, at | boxes at aucti i 
57d. Sales on the spot have been small, 200 Penang, by on were withdrawn. 
* . ’ 
om were bought in at 6jd. 80 bags Tellicherry at 74d Prices of Cassia Lignea at the end of August. 
P - : Per cwt. 
WHITE PEPPER.—For arrival Singapore, September-October, ee ee... 
sold at 108d. B auction, 40 Ss were bou REP NEE Be: 21 
- y b ght in, also 139 1887 22/ 
Siam, at 114d to 11}d ; and 297 bags Penang, at 84d to 88d per lb. WED ei ccanctcscc 28 4/6 | 
NUTMEGS.—The market is well supplied and the demand slow. —_ seseeneesesdesnnsts ‘ 2, 
in the |] At the public sales, including 57 cases Penang, a few only sold on MOB ssccsssreseceviazans 34) 3) 
. : former terms: 66's, 3s 4d ; slight mouldy, 28 74d to 3s ld; part ERRNO 
00 ; shrivelled, Is 8d. 27 cases Bombay and Java went at 2s ] to - aribeoessasediconstengl 
4 4 . 
“] weir A 68 — W est India, 28 to 23 64d ; in the shell, Is 8d Oe ecenesvecessecccsooved 36/ /6 
s 4d per lb. GINGER.—The demand Cochin does not revive, and 
: e for in d ve, 429 cases 
a J MACE pes ap a ar ayy 4 cases ae taken in. A few lots of poyring = byes b tren A bought in, 107 bags Bengal bought in |j 
| enang sold : fair, ; ordinary, to 2s 8d per Ib a 41 packages Jamaica sold from 65s 6d 
9 per lb. i to 82s, good 
CLOVES.—Y esterday the supply of Zanzibar by auction was large, sclected, 100s per ews. : bai 
O16 viz., 1,644 bales, of which 1,000 Gated sold at and afterwards at id | , FIMENTO is steady, although quiet. 704 bags in public sale, part 
||) 55 nace Penang were chiely bought ino A toy ot tooh 22, 8% | ““capmrocan wastes a Pee Ib. talk, 
cases chiefly bought in. ew lots sold at 114d CAPSICUMS. —139 bags African West 
~ . p . coast, off 
d at and low mixed at 10d. 182 bags Amboyna withdrawn, at 104d to | 20s 6d per cwt. t, off s sold at 18s to 
; lld. Of 15 cases Java, 1 case realised lid per lb. Continued on page 1195. 
and ; 
wd Commercial € i 
off tcial Cimes.—CHeeklp Price Current. 
Re — 
op, ft : «* The prices in the following list are revised on Friday, assisted by an eminent firm in each department 
ow is LONDON, Fauvar DRUGS—(Con) ads a ° 
bef gnpow.noor-yeribeya » [Okc oerm $F 3 2 [MEG a 3 fit (tana ©? 8 | BOW eee a ad 
a t.Vincent,com.tofn 0 2 0 5 | Aniseed .......... ; i t selected ...... 43 0 49 0 SOT saan cars cies te shew YC3s 6 0 0 
a COCOA—duty td p. Ib ojeppermt., Hothks 30 6 1 6 “Saar 55 9 67 0 | No.dands ...” ‘io 6 is 9 | Australian mutton 26 9 98 ¢ 
n om idad toord » rky., fine.. 14 0 1 0 Chili and b ¢ T do 4 6 
t, Ee Trinidad grey toord | | brb , China, frtogd0 10 3 0 | Austrin., Wallaroo 0 0 0 0 aysaam =... 00 140] Town... 6 6 
of : POOR cashicee Senna, Tinnevell eo. 3's n., Wallaroo 0 0 0 0 Long-reeled ...... 0 0 0 0 | Tap; eee 9 80 
= to a .. ene, Ee 0 12 0 ie 
7 Ss one Cums aren = : S : Other E. Elowiecd 0 1 © 2 | Iron, ote oe. 0° oS. on eé E. I, — p. Ib 0 18 © ry 
4 3 Good to fine’"-". 67 0 63 0 | DYE STUFFS, &c.— Rare, &c ,British.. 6 0 610 | Japan on. 2.020217 5 ak & [ee ates perewt 16 6 19 9 
4 Ceylon, mid. to fine & 0 108 0 } a ong per owt 69 0 72 6 ay Nanes bodys 6 " : }. Penne Brutia ‘ 0 00 TAR Stockhim.,.pbi 26 0 00 
ay uayaqu ee ’ Ge as: i BEPERB ceccpcchecce € O © O.F Ree a” myel ......., 
} se aoe eee tye 60 0 80 0 kh, ET ee ec 90 0 Seen 710 8 0 ‘taln—Raw, wte. Novi dh fe; TEA—duty 04 16 9 16 0 
ss COFFEE—duty 1}d per Ib Turmeric, Bengal .. 11 0 11 3 Bars, Wales ...... 5610 6 0 Fossombrone vere SIT 0 21 0 | Congou pA o a» 
18 Ceylon, sm. &low mic 85 0 98 0 Gambler, block...... 31 0 0 6 ils, ditto........ ; 5 10 Other kinds ....., edium to aod 0 y i) 
30 fe: iddling to fine .. 99 0112 0 | Cutch good to fine.. 23 6 28 0 octeel at Mdlsbro £52/6 5 5 | Thrown—Pdmont, 2 0 2 0 ne to finest . i; 13 
~ = Native, good ord 0 0 0 0 | DyRWoops— jhe cote pigiron, cash 46 v 0 rian i icieteopiat’ ouchong,com.togd 0 § H : 
- Bost indie, pation " Le : Brazil “jens perton 10 9 2% 0 |g nish’ pres eS ° sean at aenesece o 00 oine te finest... - 16 36 
y Mysore, med. toboié 97 9125 0 | Cuba mae ---- £8 4 10 Quicksilver per bottle 9 6 9 15 |” Black, ‘pid 0 5} 07 Flowery Pekoo:""". § 2 2 8 
Manila, fair Indap 85 0 88 0 | Lima Wood .....: 10 30 0 | rat pesian per toa 23 10 22 15 Aleppy & Malabar 0 i 0 7 Scented OrangeBekos | 2 * 4 
t Singpr., picked Bally 84 0 86 0 wood,Campeachy 9 3 10 0 ite ee Ingotees 10 95 0 | White, Singapore v 10% ¢ 11 Canton 
Mocha, mixed tofinel05 0 115 0 onduras ...... 00 grate wes eeneeeees 9 5 0 | Pimento ............ 3h 0 33 ¢ fis 
Jamea.,ord.tofn.ordst 0 88 0 | Jamaica ..... 97° 615 6 5 = 24 0 0 © | Cinnamon—istGeyion 0 & 1 8 ° bs : : 
, Low middg. to fine 99 0118 0 Senders 516 0 0 | GharcoaipTC... 18> 1s 4 | Do mddo ........ o7 16 oe ie 
: Seen eddie se 0 on 6 [OnERR nceececccccsee OO O01 Gute IO. te Be Cocsiariand sth 60 Sb 1 8 o.88 
i Centl. American, &c. 88 0 92 0 EL - nae em ge MOLASS'S—W.I.pewt6 0 8 0 | Cloves—Zanzbr.frtogd0 6} 0 Ay o's a 
: Good to Gnest .... 93 01% 0 ROT New owe % O 8 O | Org Fish 5 B-% arenans hesgases 010 11 ry He T 104 
. oxy Guatemala... 88 @ v fe — New. $e inger— ane 1 
Md mye Currants ....duty 7s s ds 4 © 3° © | Cochinwecpeda ptdo% 0 65 0 eee 
S Good firsttolowsup79 0 86 9 | yattas ....percwt 27 0 37 0 Do  rough.... 16 0 23 0 er 
ss Fair to gd. chaunel 73 0 73 9 | Yostizza .......... 32 0 42 0 far ee ee Tee pees 30 13 6 ss 33 
: Common tolow fair 65 0 71 0 OE racist ccecens 300 7 0 | Af 736 
: mm 6 Provincial =-3 we . as OOM is died caddy 00 00 - O38 O06 
: Santos goodaverage79 0 80 0 Win Witnel dined ce mG 0 ***6 Jamaica, low & ord, 58 0 6 0 0926 
) “ COTTON —See Weekly Rep.. Level | Rains Ay ts paewt- .- oe Do. mid. to fine 67 0 140 0 06 010 
ee CHEMICAL eo @ 8 4 I Valencia... arhe 30 0 34 0 0 0 a | Mace ........ perlb 26 3 6 09 26 
y Acid, citric perlb 1 3h 14 xrewwe teabbemiiee” SF Se ie 33 ¢ 33 10 | Nutmegs brown .. 2 2 3 8 de Pee «+ © Gh 2 6 
E Gene oa 8 8 | Ghee cco SMES | RepaMtaeay Bice ato 40] OPUMTES Bam: dip tont 1 ereeee anes 088s 
| Bt ee OOD dknictosss 0 , : per gal. 
es palheie —*: tae S| Sultana 220202020. 37 0 40 0 Pade. English.. 3010 31 0 bd, 30 t0 35 OP 26 28 Wood.—Dantsic 4 
a Alum lump & gad pta57/646 0 | Kleme ............ 2 0 24 0 Gres -, Dts baie 00 00 pine marks coon 38 48 meme ar .-pload 40 6 70 0 
Le Ammonia, carl. p lb 0 3h 0 0 | Oranges, 8. Mchisp.c © 0 0 0 | Cocon nut Ceylon .: 2410 0 0 saat’ proof... 1 9 110 Pitch Pine Timber 67/6 75 0 
a eae ewe one atest > RNR gah »0 28 GOCRIR <<. .ccccee 27 iO 2210 | Leeward Isl, prf.. 1 6) 1 6 | Camadared pine .. 60 0 79 0 
2 Sulphate’ pe 12 6 1226), Usbu&S.Ubes,ich 0 0 © © | Palm(Lagos) . 2... 2 0 0 0 | E.LandMauritius 1 5 1 ¢ — yel. pine, Irge 8 0110 0 
on Arsenic, lump per ewt. £20 £22 “o Palermo ....perbox 0 0 © 0 | Lard................ 37 0 38 © | Brandy, duty 10s 4d. per proof gal. _ — 60 0 8 9 
S Powdse £13 0 £13 10 Lemons,Palrmo,p.bx 11 9 18 © | Petrolm Oil per8ibs. 6 53 0 6 Ist brands {No. Vnt.i4 3 14 6 Bisbee oak 140 0 
3 Ashes, pot per cwt. 22 0 6 0 | Messina selected. 0 @ 0 o | OllCekes,Lnsd,Kng. = | = | imhhds } 18? sil 6 It $ 28 
: Brimrtone, Rotts, “To 19 |NateBrosionabe 26 0 a5 & | ,Amerean 2...) 17m T 9 |Commapint, ptay paix gan « | Waleect lentil cites 9.6 
: Borax Hut, veined mga @ | Archangel Crm pt. 9 do 9 | bigueedlaPtia,aat a ¢ sb o | Male shins. duty pd 18 § 14 6 | "Norway, Pedra etd ai 0" at% 
Cream tartar,ist cwt 90 % © © | St. Petersburg 12hd. 21 0 28 06 pages deed Hen > fe &- German spirits .... 010} 0 112 Svedion, wees 11 0 16 0 
Calomel...... _ lb 3 7 00 - 9 head 18 0 19 0 Ra Ferose p4i6ibe 48 6 0 06 SUGAR—per ewt eae pith rtasks - 8 © 1010 
Corrosive Sublimate 211 0 0 |GUTTAPCHA—p.lb sds a| Pehicitioemay seg 9 o | Brit. W.India,refing 15 0 17 o | Bassam .....0.2. “Fone 
Todine ‘Sistine 8 8 8 Fine genuine obeaduty ie 5 © /prumpaGo. Paha noggy Me . § % & 1 Canada, 1st pine .- 6 H i i 
sh, bichrmt. pr — si orto rocery eas 
Chlorate ......--.. 0 48 0 4%|8 Peterabg., cin, p.t. 2510 96 0 | Ceylon, lumpperewt 12 0 19 0 | Refining’ 09 00 wee — cs. Ah 
Hydriodate ...... 11 6 11 9 | Manila, fair roping.. 50 0 52 0 | PROVISIONS— Maurits crys. No. 131418 0 18 6 ‘gteiein ee, SS 8 0 1010 
Saphes’ peruatad slat $ | iswictagees ag 2% [Puta Oreemert ¢ ¢ 42 Slama ioetogt aie ¢ S| uN PROTA ie HS 
ate per ton 10 w ee 0 " 90 . ye 0w Oo 
Precipitate .. perlb 3 8 9 | Coir Yarn, gd. to fine 19 0 38 0 seam ee ; . 4 Low to good es 0 14 0 Staves—_Bali bt aR 0 33 
Sel-Acetos. ... per i 1° 6h 0 0 | Common to fair .. 11 0 18 © | Baconsngd.—Wirfrd.gn 0 69 0 Bengal Aews -..:. — 6 16 0 Quebec, perBiuddo re ¢ a . 
- noniac ro 
Bein Bicarbonate ptonas ae o 0 | MOPS. Enaluhnows 4s ¢ @ 0 | meri oo 3 8 a 9 [Pegane rand ayes § $$ [TOBACCO 
TYs' 4 a ir 2 . . ative saee J. 
Caustic, London.. £7 0. £7 13 | Salted, BA SMV 0 4) 0 Gf] plambure ........ os O113 0 | Madras, native...... 0 0 0 » | Qhiv, perlb, bond .. 0% 914 
Ash... per degree -@ 18°00 R. Grande ...... 0 4 0 44) Hams York ...... = 74 Cane." 10 9 11 @ | Vireiula leat 04 ft 4 
Senn Thitescwest OO ee. 9 SG af] Lard —Waterfordana 01" © |Mgnlla, superior’ 13 0 4 9 | gS igttibl -.---- 0 4b 1 8 
Sulphate Quinine" ° ° ° | Dy—BAEMV. 0 & 0 8] oaumentnindder ge 0 81 0 | sinmand Chinswhite'd 0 > | — stripe... 08 $4 
oward’s, in bottle Renews Seas 42 0 6h! Forkinandkeg,Irisht 0 54 0 w to good yellow 0 0 0 0 Hegrokend—-duty 21-36 
4 2 ee 1 54 1 6 China .........+ 0 6 0 7 | Americanand Can. 0 0 0 0 w to good brown 0 o 00 umbian Jeaf ; 
: “1 ee 1400 Zanzibar ........ =. a | Pork—Amer. & Cana- Java, grey aud whited 0 0 0 duty 3/2perlb 0 3h 0 6 
a MR: . cccccce. 1400 Deyeaiea Mauritius 0 34 @ 4 an, per bi 0 0 0 o | SITUPS  -ee.eeeese eee 000 ong Seb oe at tay 6 60 
2 en. a de 4 131 2 ae ries i : ‘ eef—Amer. & Cana- Braz np foe Degen 0 0 0 | Cigars, bnd.duty6/0 8 0 85 0 
4 ate Copper ..£22 0 0 0 | CAPE... .....-00. jan, per te........ 0 00 : cryst 21 0 22 © | TURP’NTINE,pewt 36 0 0 9 
“e Ra Bate 9 00 East India ...... 0 3 10 eese—Edam, new 48 0 64 © f 7 DITUPS ..--- serene 6 160 
a Sulphur flour ....|- 710 11 © | INDIGO—per Ib é Jaya afloat, 96 preent 17 0 17 6 WOOL English—per pk of 240 Ib 
E Vermilion, Eng. pib 3 2 0 0 | Bengal, good tofine 4 6 6 0 Segee OM ---- Be Se ae fugal. 166 0 © Fiesces®. Du. hggs.£11 0413 0 
; LS—per ton Consuming,mdtof 4 © 6 0 | Gruyere .......... 70 0 74 0 Fr.togd M 1 6 16 0 7 1010 11 0 
Wallsend, best ...... 17 6 0 0 | Low togd. ordnry. 2 4 310 | prog Rancoonto Rarinzp—London as tices 2 & 2 
COCHINEAL— Modres, elore...... ° ° ° 0 canada pee? ey" my PE é 6 3 0 Fiat Senses -s+- 10 0 0010 
BEEUS n.d. cc ccdcuce 0 cn thaanbet am ta ob PUB ccccuddessce 6 0 ewes , 
Taeite silvers per Ib 0 u } H Kurpah, good to fine 3 0 3 9 Benenl, Wink ou theaptie 9 14 6 Cut Loaf.......... 230 00 10 0 1210 
DRUGS— . Mn. I RS 2 OS © lee nt "73 8 8 | Granulated........ Hy] o a s La . - | 10 
Cape the ET pr ct. 140 0 180 0 seats ROSY -9er oo [Japan -...... . 83 89 eeptereine 7 RE - -26 $s 
Aniosel’ Chine « 2 seem + li a tthe 06 ;| ROSIN—Amer.,com 4 3 4 6 | _ Treacle......... +s. 8 0 16 0 - 1 1 
Balsam, Peru per Ib 310 4 0 | LEATHER—per Ib TNA NED -. 0:0: 2:6 ey eh or , 6e tPie 
Barb Caliaya 13 Fg |getnias w 2S 2 f [Stone 2 SS Be] Nati 8 88 on oe 
EL &c.,renwd Cn bo 88 1a putts 38) 1 2 2 9 | SHELLAC—perewt French loaves, f.0.b 20 0 0 0 12 3 8 
Camphor, China, preio2 6 0 0 | do a 50 0104 5 1 io es heed 0 fa ° | Ruse a eh a 2, &- re ey 
Garnmoms, Malbr.gd2 0 3 3 |Cape,Austcl4 35 O11 1 4 | Garnet, AC’ ..."".1 58 6 59 6 pee ae BS - bat te 
Lonel eet 1 0, 4 9 | Calf Skins 28 35 424 Button, sorte, ed tofn 87 6 102 6 | Fine Feli. cubes, c.i.f 20 9 21° 0 08 0 % 
Guan Bis feconds.. 0 32 0 © do. 40 75 2 22] Lowtomedium .. 75 0 85 6 £.0.b 14 6 14 7h 1 4h 1 & 
d opis. per owe. an 0 eke ee mar” i A } ° Gticklac, Siam ebadés 37 0 38 06 —S-. aid 68 08 
banum, drops.. 35 0 66 0 | Shaved Hides... 10 1 6 7 Ib iNined = ; 
m, in <athes 4 
Kowrie, rough .... 35 0 48 0 | Horse Hides, Eugiish 010 1 2 | Gcssimbusar >. ta 9 if 9 | Ni * 35 1365091 i at 12 
Ivecacuanha trate of Soda.... £8 126 £926 i 2 
catee - 64 69 do Spanish p.cwt. 7 0 21 © Gonatea .. ....... 3 
= » good ie chees 07 00 /]Ki lish Ib O11 1 8 Junaypeot &Gouiy ¢ ° % H ee Mosie “5°10 £8 ae Hi} 
, 
; usk, Tonqu p. 0280 0 90 01 do Kast India... © 9 110 | Radnagore...... +. © 0 © 0 | Bombay = do 22 10 £4 16 ‘ , 
— sf 
ae 





a , | 
oS A : é —, 

















lk all 
(PR Ae 


Pees oo ee ae, 
Ja See ged ape PE NIE LED IE 


De te ada ids SECIS TIS aote Beer ee Pin tw} 


fe Rage RE ag MB APS Ron Seat 


a en ok hae 


ot WR 


wy Oy ee 


5 PRAT ages beet BEL ALE Oe > © 


NC LRLIEEL LT PEELE IO 
rope angen IS eaaicat te Ma Es wha a RO” 


~ 


Fas ty Mts aE Ne Oh als 5 VDRO A aol 


sei spit Rati atthe 2A 


cenit Daal i dip i EF epee tt al Satine 


pet haa a 


Fi An A ER MPS IO 


: A SAE ade NLR IE 


ee la a 


~ 


wt em in Aah Na 








(eae ee 





THE ECONOMIST, 


[September 14, 1880, 





“London Stock gparkets JPrice Current. 
















































































CORPORATI' ——~ 
ON BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN sTOCKs. &e.— Con ™ 
’ ” 
. +} to me 
a. p aw lg | Next Closng Divi-; | ed , oe, 
Name, 32 Closng Draw- Name. Prices | “ends | 45) 2} : 
. = = | Prices. mg ing. due, Sn ie Name, . 
then = 
% April Brazilian, * % —— | 
| H i Jan. | Do 634) 101 $ Jan. July! /? | .. |DutchOrtaex,* | | 
De mw § ut 4 1865 ....5 [101 3 
De -=/98 5 Ted. 1006 nas... . 1 | Feb. | Do isi ....8 101 3 |Quartert pl2suilders.. 7 af 
| tg 1905 ........... 045 5 1 | Jan, 1875 ....6 102 4 enbs e a inias ie oT 
. Loans Stk. 19121014 2 | 5 1 | April} DoGid. Lin.79 44/101 se |e "> 08 3% | 
Heb. 2 jJan. Ju ' 
i Ane. pate 2 Hod bee tay 133 1 tne | Do "83 Loe $4100 2 map + fee Italian, ox ase 3 85 | 
June Dee | Do June, — emtiones 7 ¢ | L ‘A ny A. Fe Re ER: - oe 1084 [Quarterly| ©. | 77 Prussian Con. £ | 
April Oct..\CanadaGov.Inter.) + . + Board Debs. 1914100 2 | Ap! Oct) i | *July B. vidios tol g [euarterly) -. | .- | Do. pecs 
col. Riy., 1903-8) EE i111 13 ¢ (Wanganui ( N.%.) Harb. Bd...|1905'102 4 | Apl Oct) 1 | Jan. | Do 1873 ....6| . ee - | +» | Virginia 
April Oct. ° ess 33 
..| De ald. | Nie 4 Westport (N.Z.) Harbour Bd.. 1936 103 5 ny. 1 jan. Do "a2 & 86 6 | 99101 po an thee ee peaiiis ma 
oct. Behe sie ge chtks chamahanhe ue ait pl Oct p <o-n8100.2) 5; 2s be -Fnd 19656) 43 
Apel Oct. poe pam 1918. Bite - = following: "exceptions Ci wot Win. qe diy. # | *Jan. Chiltan, 186% 6 lor 3 - | DoNwFn Bs 
Beh. Ag: Trinh Gta. 44 18 , City and St Louis City Bonde 43000 | Ju: Sy ProrD.| Doser. ...; 44/108 6 RAILWAYS es, 
April of England Stock 342 Aug) 1 "89 \Ch er. . 
| Quarterly:: IndiaStosk shycred-1sst 10%) '8| COLONIAL & PROVINCIAL FocAug| 1 (Jam'or| be Reries B? [108 10 mf 
Do Do Stock 3%, red. 1948.1 ug ah es BT |108 10 ORDINARY SHARES ax § , 
Feb. Aug.” Isle of Man 8¢°5 {| GOVERNMENT SECURITIES a ee SS ae B65 40% = 
e of Man 33 7, Debs. . ne _ 3 °  T akethe March, 18956 |107 9] Present a a 
, ne 1 |Apl’91) Do Redeem. 
____ (United Kingdom.) _ Amount! Due. Prices Say Ne r appl. \Golmblan, 7 73.43) 454 4h | 
Present ilo | of, ieee 6 
BONDS, LOANS, AND = él | 94 6 | 10,868, 
Ercan PONDSZOANS. AND 3 lcemg] satin Ap Oem oto ue [33 | ase Crain's snr acta 
4 |Prices | 160,000'Ja. & July! Do 1907. ..... 38,266 Cornwall Mi 
| 100,300 Ja. & JulyiBrit. Guiana. 4 {108 a. oF 1898 | Do * B° a2 3 all Mineral .. 
£ -« 9 > Sly. | 1°64) Dee. Danubian, ‘67 $ 00 3,240 799 East London C 
16,984,326 Metro _ Bra. of Wks 480,000 Ap. & Oct. verge anges 7 ee peeees ees 4 ; 2,042,000 Furness, fo. Ord. bh, i108 
1 seh aan are ann | 987 en Me & Nae | Do 1004-k-4A8 - ow&8.W Ora cc... ‘ 
10,280,001 Dos % Stuck i me 111 tii | 237.900 My & Nov.) Do 1906568 4 [110 12 | May Nv) Bus'p Do Ld Wrnte | od. $ | 12,518,689 Great Bestern Orde os Sif 
Com. of Se j « 83} 6 y & Nov.) Do Insc. Stk 4 110 12 pL Oct! Jully ay Be . 920,133 Great North of Seailgn3 79580} 
of London\, 1900 100 100 2 2941022 Ja. & July De Bet. Ine Dec! PurlarDwe| Dosta wis — : i104 i 10,884, 517 Great North Cosen by : 
sagoolog ie thier 24618 3 |amneze gaurl mine ot AOE [ARS TTR Peta ae ef] Lb AGA Mt ee 
996,200} Dosh, tures — |100 100 ¥ j vue Dbentrs, Ja. Jly.| 1 Dec. | Do Cnt. Rly. 6 {101 3 19,706,726 Great Westn pep i 
rat rm bem Corp 1946* 3}'100 i:2}13 | 4,468,000 Jne. & Dee. Dodolnsc Ba 10s ; Ja. Jly.| 3 | Nov. (Greek Inde- sore pratt ig oe Ord Con. ... ot i 
879,630 Bo yarn mre 320010 | , $83,900Je. & July) DoRd 1910-35 4 |111 13 | Ja. siy.| # | Dec. | nd nce 1679 & 98 100 | 16,740,095 rakes ry LS Sha 7 
484,500| Brigtn Cor. Red. 1946" 34100100310; | - —e 5 Ja. Jiy.| -- | Dec. | Doisss -...5| 92 3| 2708740 Lond. Brighto = Gon. 8 
1,202,012| Bristol Corp, Deb, Stk 3} 100 108 130 | 2,800,000 Ja. & July) Do red. 1058. 3| 95 % | Je gy.) Eariorws| Do Monoply.¢| 7s 8 2'306'930| Do a Direcnodiy ya § 
, tock, 1 256,400 x 2 y. orDwg Gua a 0 u 
496,142|Cro don Corp. Irea* 3 100 sofia} | 7,407 700 Apr-a Oet| Doty drawgs ajitii ia | 2% Jly.| ioe Hawaiian -.6 {10s 7| ,, $8305 Do Con. Righte eee? | Ss 8 
eget du Garp. Sik 1027 & 1° 298 i .946,000) Ine & Dee 1g9......4 110 12 oP BL ret appid. oe "67 10) 16)17) 11,257,782 ee Chatain & Dona Arb. | 30 
»250| Leed: 5 17 | 2,000,000) Dec 7 "101 16437$1 er aan cory eee cases: 
100107 so toolJne & Dec og RE ey | ApLOct) 2 vnly July Wngarian, iis lens 37,869,627 Lond &N.-Western,Cons 54 ‘ 
Sif 436 426 [Late Cor ea ea} ~ ie -, 6 | 1, 94, ,600' ees Dec.| Do Insc, 1923 4 (110 it ~ bi Do ae d. Rt | ¥ 332 330 Lond: ‘i western ‘Cons 158 6 
1112123 | 1,525,800\Jne & Dec. a. Jly. ta 4 | 332, nd., Tilbur 
a7 TTB I36 a akg 4) Al rd a 3,701, pease Dee. Dolne Stk's3 4 104th Jne Dec, Pur orDwe. tatian (Sard) Mi Ay Man. 'Shet..4 ihe, Cons. = : 
e ‘Apr.& Oct.| Do4%Cns.Inc.4 |211 12 | Ja Jly| .. | *Dec. | Dolrrig Gta 5 100 2 ye f rec. no di 
300,000| Do* .........-.... 100/104 6 sononelMayatve : sy 2 | Ja. Jly. "Dec. | Do Irrig. Gtd 6 |1o09 12 | 481,500 Do Det unti pita 2 
669,900|Neweastie Gorp. Sik. | | | 1.808.000 Feb BAe Doo Her 8 | Sadly.) <- | "Dec: | Do ise Ma | 8,281,890 Metreyolt ieee ae 
ries '000|Mar is a 1 3 y etropolitan | 
2,500 000 By ;, 38/100 108 10 | 140,000 Apr Get J natn oe? SHitoo 12 | oe IY: “Ape, Hepan, 2073 .. ¥ 1100 33 2,649,015, DoSurplus Land Stk.’| er 
704000 Portemouth Stk.* 3 100 993100} 839,000! Feb. & “yy gushes a2 4 Ja. JW. une wea 1886 3 a 2,250,000 Metropofitan Dist. Ord! 31 4 
000\Reading Co 233 100 107 “ 846,700\Ja. Peri Manitoba,1910 5 |114 i¢ Fe Ap ne; .. Do 1888" .... 6 | ‘953 63] 32214047 Midland, Consol. Ord iv4s 34 
en cag Co es Hig | Hm agar Mme te (HC GS | day Metaates "| tae ater 
$4t' 200 S'thamptn Corp.1945 34 100 102 "4 | 100.000 May&Nov.| Do Const Dy s'lio & | 4 LOct! ‘ 03 23,954, pir oua APREEEEE 574 8 
|May&Nov. fonal: Db *Oct. | Do 1880 ....4 |102 4 #913 North-Eastn., * 
$91 200)Stockton Corp. 1908 44/100 108, 9 | 1,200,000) Mark Se BepiiNetal- ss g llcz 4 | May Nv| BurjorDwe) Do 1ss0 -°-. 3jj101 3] f25prtgo North London, ‘Gone tot a 
117,000 Weymouth& Melcombe 3 bee, 1094164 oo pavaser. Do Debs, 1926 4 (110 12 Ja. Jly.| 2h Bate Free | * a yd Stafford., Con..:.-/114 16 
mi \May&Nov.| Do 10-40 .... 5 |108 10 | Ja Jty.|.. | .. (Paraguay, “8 = S ee POE 
8, 1018"........ |. | OTB 496,748 May& Nov. Do Ja. Sly. 45 7 446,561 Shropshire Union .7"""" 170 § 
Ba yon Windeoe Gee. zet. 1918 3100 97 s 2,177,906 Apr.& Oct heer peed oan | 2 Ja. Sart Rprervay. 0s Ot 652,294 Somerset and Doresi % 4 
Free of tice =v ot 100 1072 83 | ‘922,900 Ja. & July N. Brunswick on 48 5 Not ot| aA Pera, 700rs z itis) asenres South-Eastern, Ord. °°. 133 6 
: mp Duty. 3 1 .... 6/100 & | 2 Certs. 6: ‘0 tek notin hie 
Ja&Jiy. Ja. Jly. n'ne Portu 3,151,130' Do 163 4 
CORPORATION BONDS. — 8,038, { ly.|New 8. Wales, 11 6 | Mn | Ape. Sugueses “ 8 _ Lore 190, Do Dr uniliozia part) 108 & 
(Colonial and Foreign.) 1 aan “¥H Do 1805t01902 6 106 17 5p et nine : Fuation, m6 8!) 
- , a. u y, Aug. 0 1850 .... 44) 10 
a | 1-eea.teaige. & daly Do 100810 4 [108 9 Mas Ne th sti, (pret Do 1859 « $ 98a g | —_UINES Lnasep a Fixep Rewtats, 
700)\Ja. Red. |aftr's2) Do 1862 .... § |103 Tree 
2 Home, am ‘Gloss | §,000,000) Fa. & Juiy| Do Do Inscribed & {118 17 An Od. a seen: | Bo AD. iss ; | Leasing |C 
oa 150,000|Ja. & July NY Zealnd,1891 6 102 4 May Ny| 15 Aug. | Do(Nic. Rly. yal a 3 Sea 
% — | 1,000,000 Ja. & July| Do 1914.:.... Glin 20 | eeeesl Sent eps | Doses 78) ™ Birkenhead ... L&NW. 
6 |Auckland Harbour Board.. 106 @ | 32009,000|Quarterly Se tens B ior p | arsep! '008) *Feb. Do 1871 .... London and Blackwall’ Gt. y abel 129 31 
5 | _ Do 600,000|Mar& Sept} Do 1891... °.: 6 [is 7 [Serel sesl ener | Bote ° 6 |101 3 | Doaiy ......... - 4 
6 Borough of Napier Con. Jne& Dec.| Do 1891...... 6 (108 7 | {beDec Dec| "008| *Dec. | Do 1873 "Ig 101; 2 NottinghamaGranthin’| shia aah i ad 
of Th Mar&Sept! Do 10140 5 |1005 14 Apl.Oct) *131) *Apr. | Do 1875 .... 44) 99101 Railway & Canal . \Gt. Northn. 127 
& |Boston (U.8.) Sterling... 1899'100 § May&Nov. 1889...... 100 2 %, 73) Not) appld. '$. Dom’ £0, ‘00 6 15 17 |Shrewsbury & Hereford! erthn. 127 99 
fg ~abatortetaal rly | DoBds @.i892 § {114 16 ay Nv| Purjor we or Fe,'83-4 6 | 98100 | 6% Rent Charge LaNwaG 
4 NS OS Re May& Nov. Do Insc, Stk. 4 |108} 9} Ja. Jly.| 1 N. Goly' si ae: bad ar 
6 \City of Auckld., Cons. Act; 791 000| May& Noy. |Quebec (Prov) . 112 14 Rely Mort.. 5 —_———- 
3 } 000/May&Nov. 1906..... 112 14 Ja. Jly.,1 | Dec. | Do Exten... 5 
5 |city of Brisbane (Bdge. Debs.jlso} 10s Ja& Juiy| Doisi9...... alta @ | APLOct) -- | Mar. | Do, W. Co DEBERTURE STOCKS. 
6 of Buenos Ayres a, & July! Do19i2...... 6 {113 15 oot: 5 | 98100 mee 9 
H city o of Ohristehu: h meee be eer alias ae Ba a sata Fe “Ry Fae Name. 'Closng 
are Bi..0i. 6 (103 8 ly. | 
6 |City of Dunedin Ja, & Juiy| Do 1913-15 .. € |105 7 J Mort. Binds, 5 | 974 8} Amount. 
| Be Resear, Be EFa | Dodmeasi $8 |SORG ag | Bee Bini | A | 
i uick- 
g [City of Hobart Town Gtd 1891-1900.... 6 103 22 | Qrtriy,|n’ | silver Mort. 6 Ser ate ee natnT 6 1110 13 
6 |City of London lst Pret. Ja. & July} Do 1901-18 .. 6 |115 35 bh Do 47 Bonds 4 738 7,220,610 C led von ae 
6 | Do Waterworks... 500\Ja. & July| Do 1889-1920.. 6 105 20 Ine Dec| .. | *Mar. \Swedish wes iy ‘ 314,220 ICorn a eae ee ee 
6 Clay of Melbourne : Ja. & July| Do 1894-1916. 4/102 5 Apl.Oct; .. | *Jan. | Do 1880 .... 704 J gees Minerals .... 4 |116 18 
4 000\Ja. & July} Do 1929..... 41105 7 ApLOct} $ | *July.| Turkish, 1854, poy feet Lenk toh ke eee 
5 “Boat is Montreal, Sterling. .. pr.& Do1916...... 4 Po 7 sh 1h 04] sie Dee de Oe A ‘fea 
& | Boot I874..........+--00.--) 600| Apr.& Oct. Do Inscribed AL Oes 1 peed. De an ET. 43| 933 33 2A’ oae Do _$rd cha tlios 
tert een eeeseesseceearese 91 weeeee 4 110511} or 87 17 920 oeeces 
ots P of Otte M Strai Hy 2,920, Do Guaranteed ...... 
hg Reece son RE Morey penile, Sin: 44107 | Margen) 3} | Fe, Piast ns 7 eae ‘da i) 
Sh WO voceocensecetashiacet cis 700,000|Ja. & July| Do 1803-1901... \1c7 22 | MArSeP * 28 30 | 21874.437 Glasgow & 8.,Weat..... Hr 
B48 Mail. 3...c,anteaseis 118951111 38 | 19#6660/Ja. & July| Do 1908...... 4 106 9 Dl -- | 2 | DoGen Debt th ttn ess Greet Rese oo be 
5 city of Providence Goi isos 106 9 | »000,0001ya. & July| Do i886 Loan 4 |106 8 stered. ..| 14 16] 8,7 eed mer aa 4 lige 
6 of Quebec Consolidated. 1802/1035 | 290:000|Mar& Sept/Trinidad 106 8 wo foe | oe (U.8.)Louisna, 8,704,444 Great Northern ........ 4 |132 34 
6 CARIB onan die dis ccsees 893/105 370,000|Mar&Sept| Do Debe: Senize ¢ 102 4 aloo sla 11,695 Great Western ....... - 41133 6 
. MD cso chorcatsccad 1905) 119 850,000|a. & July |Victoria, 1801 6 |103 6 | MayNy| 2. | 1 Do (Maan) 6 ear Be ore es 
@ | Do of 1078 ...22200000000000 1906/1192 | 2,107,000/Ja. & July) Do1894...... 4 |106 8 Nv -- | -. | D 6 “s |11'992'290| Lenceshive & Youks... se 
8 oe ot NTS eis cosnced’ "77 (1008)122 £ | 4s00lo00\Sa. & July | Do 1890.isdi.. 4 j105 7 | Ja. Jiy| 7. Preteen S Texte. Se 
6 8 nds ../1918) 102 5,000,000/ Ja. & July 1904. 11 13 Ja. Jly.| .. 4 13,100 London & Blackwall .. 43/135 7 
€ icity of South Melbourne o1gi13 3 |» 903-800\Ja. & July} DoRiy.Ln.’si 4 |110 Ja. Sly.) .. | .. 1,306,239 London, Brighton, &c. 4/130 2 
§ \City of Sydney ............. ib | 3,196,700\Ja. & July| Do Insc. 10 12 | Ja. diy.) .. | 4,575,022| Do Perpetual . 145 47 
& | Be Debentures”... oa 108 |T | » sated) ABE Do Line isez3 4 (113 tz | UY: | #8 | Jam. Sede Lad Chat, ihc 4 
slememeitaccataa ie [aman eet neea ae: Sta sa res | aanisie, Do sia ct hii 8 
¢| Do Sterling Cons. Deb. ....|1898/109 1 404,000\Ja. & July! Do.... 104 1 | Fb.Aug) Purjchase | Venezuela N. 4 84) 27,369,209 Lond. & N.-West. ...... 4/132 4 
$ ed te SOs Boks Hesscede 1919/1111 i _525,000\ Ja. & July! Do BD 205.60. 41106 | 5 <The Gnwan a Con. Dedt..3! 50 2 G03848) ‘Do do Bs... : a : 
Rocinaée a 924) 105 e drawi OB cescesesss OB 
é of ¥ i Wellfagton Ooi pois 122415 £ | FOREIGN STOCKS, BONDS, &e. sau was seat ee | pf "639.298 London, Tilbury, & ie... : lite 3 
4 meres eee a aoe "4 re (Coupons payable in London. ) ings caabgettty. cases where there aredraw-| 7,196,879 Manc., Shef. & faa -. 4g/142 4 
§ | Be ms A of canes Debentures/1907|118 20 | Divi- |t3 | Next wie “311 Metropolitan’ «......... Ay 
4 |Gre iti Z) 2) Har. Ba Gta meee: 18 dends ‘a 5 | Draw- Mame. |Cloang FOREIGN STOCKS, BONDS, &c, | '21!,6%5 Metropolitan Dist. .... 
¢ (Me ton bourne i x) Boren Harbour Bd. '1929'117 ie. jt | ing. Prices Coupons payable abroad.) wastaer siaeaa 
Trust Loan|1908/115 17 Ty ee road) ___ | 17,666,507 Midland ............++ 
4, Tramways Trust ...... irinne 2 Ja. Jiy. % Divi- 5 leo es EPO Bc chestscsciavccs 
é aches eres 920 104 : Dec. |Argentine,’6s6 | . dends |2E*>! Mam & 6,163,485 North British. ......... 
8 Plymouth Hoard jee p| 24 | Feb. | DoP.Wks'7ie|-.°. | ae | S575) e. A 782,065 DO... ..erereesneeess 
é Bee foron sae “jioot'1s2 st | Qrerly 1 | Nov. | DoRL Ln.’s1 6 Wi 3 assed he 5 DO o.ns00ses 
¢ Do Gold Coupon Bonds.. panes 2% gai. ; Jan. eee 4 @a i “ nance per 3 Nop a 
6). MOONEE) i. v.50... 05s "919102 4 Ja. Jy. «+ | Dee 1886... 6 | 93 & op RE a ee’ ga'¢ 306 North London | 
T| Do Gorp. Water |1907)116 18 whee | Dec, Hi Cont, By. May Nov.in'ne Aust.SilverRts6 | 70 2 1,881, on North Stafford. ........ 
[{) SetacniScnrewuee | A | eSarameg e1 a te: BEG | ¢ | nangeage ent 
ee *¢ seee 93 } ul an rm 
= Nov.) .. | .. sti:: $ | 93g | 4942 yp serene 
SES: 482,300/Taff Vale ...........++- 
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September 14, 1889. | THE ECONOMIST. 1193 
RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS. m 
GUARANTEED SHARES AND Stocks British Possessions. _ ammntcaz Stocks.—on, Forgien Rartwars. ‘ 
| Se! Closng 
Present Closng | Present Closng | Present | S &\Chosng Prices, 
Amoant.| Mame. eet Amount. Name. Prices Amount, Name. i Pees 
} mm 
PS RA grein e Cnc ee = 18 
31,104 Caledomian Cons. Gta... 4 128 30 Fer % |Red| 4 
ir 8 Foren mian 0 ns. pet 3 1,390,000 Atlantic & 2B Mth Weste. * Rn ,000, DoChic.&L. 6.1stM 6 1921104 6 B H 
sanegseees nds .. 6 /113 15 000 ¢.&P.ist /108 10 
779,125 1 Furness x Cone. Gtd. Gia’ A Ae 26 625,130 metres Te 12413 1,300,000! Do Wisconsin , a4 4 16 
935,450 ome 2 cota. che 297,600 Do ist Mt. 5} 132 34 Minn. ist Mort, 5 1921/1057 
477,955 Gt. rn ot ge. 4 1 3 466,158 Do ee rage ? Mee 53'132 34 | 3,964,000) Do Termnl. Mtge. 6 |1914106 7 1 
4,966,596 Do Consolidat cia t 4 126 = 393,460 Canads Conteal ist Mt. 5 \107 9 | 2:049,000 Do Chic.& Mis. | 
$04 400 ee Northern Perp. Che. By 0 650 Canadian Pac. $100Shs. 7 | 69370} eal div. Ist Mort... 6 1926104 6 6 
Gt. Western, Rent Che. & \i63 60 | 7,191,500 Do ist Mort. Bonds... 5 |1!1 13 | 1,628,000'Chicago & Tomah ..6 1gosiait at 20 
1443, as.s6r| Do Conso oped SHA. 6. hast 98 8,093,700, Do 60 Yr, Lnd.Gt, Bds. 3 96} Tb {18,000,000\Chie. St Lou. & N. ©. & |1061,120 22 hn 16 
1,404,939 Aagenenine & Ferns. -. ote | take ie o Algoma Branch, | i, 000, Cina, Meek, 5 Bae | rae 000 m0 31 
dash dokb <4 cae ortenge ...... rp Teed. 
1,965,860 hamden, poem. & <4 5 #8 is 1€6,000 Demerara Oo Stock.. | 80 5 | 3,040,000) Do tnd Morte 24 |1931) 65 7 000 : 1s}? 
ary Be ‘Gta 38 30 115,000, Do Perpetual Pref. . 137 42 | 5,000,000: Del. & Hud. ist 000,000}100, Do 5% Deb. Stock ... .|130 32 
15,100,406} London & N > Gia. 4 i +4 12,000 Emu Bay & es. Bischoff I 5 6 Penns. Division "7 |1917\142 47 350,000. & Ensenada L, 
197,980} Lon. & 8.-W. Cons. Gtd. 4 |138 125,000, Do Irred. Deb, Stk. .. 44/103 5 1,000,000 Do Mt. Bds(Lonis) 7 |1804/111 U5 rd. Shares ......,.|188 98 
1,066,083 Man. ‘ne ef., & Lincoln, @iesy te 226,600 Gd. Trk. ben Bay,&c.1M |105 7 | 2,000, Mort. Bonds.. 7 |1894111 15 | 35,000) 10 8 % Pref. Shares ..\192 97 
Ist reference veseeers yh 20,530,128 G. Trnd. of Can.Con. Stk 12)13 [25,621,000/ Den.& R.G.1Con. Mt. 4 |1936, 81) 24 100! 6 % Deb. Stock ..._|113 16 
1,797,428, Do Rent © go he 5,219,794 Do Guaranteed ...... 79:80} | 1,991,000 Detr,G. H.& Mil. Bds. 6 |1918,113 16 | 179,480:100'B, Ayres Northn., L.,Ord|i94 97 
eee Se eee et 3.420°000, Do Ist Pref. Btock .. ..| 77) 84 | 3,007,000) | Do Con. Mo 6 |1918\113 16 | 122,220/100, Do 8% Pref +++ 9/42 47 
Rent eae of Gita". 4 1a; "3. | 2580,000, Do and a e side iy 57 } 4,500,000 Galvyst.& Harris. 1Mt.6 |1910|107 9 20,090! 100) 6% Deb. Stock ..,./2100 3 
250,000; Do Per: viper RtCh. 4 ten 30 | 7168055, Do3rddo........ ..| 329334 | 3,934,000|Grand Rapids&Ind., 164,505 100| Do 5% Mort. Deb, Stk.|112 16 
¥s00121 Midland Con of Pref, 4 (128 30 444,100, Do 2nd Equip. Bas... H 130 32 | ist Mortgage .... 7 |1899,122 6 |1,000,000/100 B. Ayres & P.7 % Pref.|132 4 
see Do Guarante Mot. 41198 Be 4.270, 576, Do Per. peo. Stock . 126 a 1,600,000, [1]. Cen, 1st . | 1,312,340100 Do TZ Deb. Stock ....|142 44 
4,089,884) North Brit. Con. No. 1.. ¢ 138 28 | 6.874.161) Do Chie,& Spring. Div. 6 |1898112 15 | “604,800 100 | Do 6 es Exten|102 10 
2,600, 413| North-Fastn. Gous. ..-+ & 198 8 | a. resene) Do G.W. Per. Deb. Bi. {121 38 2,500,000, Do Mort. Bonds.. 34! .. | 93 95 | 1,061,150'100,B. Ayres & R. Ord. Stk,|176 7 
» Senaesl Do Stock. hae | 4 m4 84 Do Bonds, payable '90 6 |103 * 8,500,000} Do Gold Bonds .. 4 1952) 103 6 44, =| 10, Do7 % Pref. Shares ..| 17418 
1 050,000, Do do epost. aos sn | 437,600 Hamilton& NW istMt. 6 |112 14 1,700,000 Ind. & Vine. ist Mt. 7 1908) 127 32 49,885; 10/ Do Sunchales Ext. 17418 
3,152,747) Do West Hartlepoo i alae 640,000 Manit'ba& N.-W.1Mt.1933 611: 13 | 1:450,000' Do gnd Mortgage 6 900) 106 10 | 100,000! 10| Do Tucuman Extensn,| 153153 
| qo RCEMSE CRA Anajer cape suas | 20.0 Meth &tl Bayt. Ob, Bd i | Seono00 Long Ist Gig: Bas. 6 9a1)t16 29 | "3s'000| 10 B Ayes & Val Transdiael 
4 » 2,400 Mid. of Can, Str. 1s i110 1 6,900,000, Long Isle ] 8.5 | yres al. Tran 
: 984,300, Do Consolidated Gtd. 4} 143 45 1,142,300, Do Cons. Mort. Scrip. 5 \109 11 |20,000,000 outs. & Nash. Bas. 6 |1930/117 + sate Rly.,-L., 7 % Pref. ....| 88 9 
é Bw 1ts,300,Mntri.& Chapin. lst Mt. 5 }106 8 | 1,960,000! ss Snkg. Fd. Bds. | 1910/109 11 | 2,974, 920100 Vent, “Argentine, L. g. 7%|179 82 
z PREFERENCE SHARES AND STocks, WITH 115,800 Montreal & Sorel Ist Mt. 6 | 10 15 5,000,000) Do. ist t. Bonds, 490,621) 10, Do Shares ...........- 6} 63 
4 DivipeNds CoNTINGENT ON THR PRovits | 400,000 Nwfndid.istMt.Ld.Fds. 6 | 60 65 Orl. & M. Div.6 (1930120 22 700,000/100; Do 6% Debenture Stk.|151 43 
: OF BACH SEPARATE YRAR. 600,000 New Brunswick 1 Mt. 6 104 6 4,000,000! Do 10-40 Adjst Bds, . 1894103 10 | 136,000, 10 Cen. Urugy.of M. VideoL.| 18$18§ 
tS 2 Flr — 250,000 New Zea., Mid. L.£10sh. | .. .. | 4,153,000 Do Gold Bonds . 620, 00, Do Per. 6% Deb. Stk., .|146 48 
= £ % Pa 2,400.N. of Canada Ist Mort. 5 |108 10 | 1,000,000 Memphis & Charles- 21,250 20 Cond. d’Eu, L. gtd. 7% ..| 13 14 
4 3,570,085 Caledonian, Pref. No. 1 7 125 27 105,300, Do Ist North. Ext. Prf. ¢ \102 4 | town Gold Bonds.. 6 |1924, see 8 8,400 100 Co ispo Sb havew'h pa 38 42 
Fe 2,946,342) Do No.2 .........++ 125 27 | 363,350 Do DebentureStock.. 4 | 99101 | 1,382,000 Min&StLou.Gld. Bda.6 nat. 000| 20. Cordoba Cent. (L.), Pret.) 264 6 
a 1,639,890) Do  eeges 3 151 32 | — 400,000 Ont. & Quebec Cap. Stk. 6 |129 31 | 3'035,000 Minn. and Pacitic Ist 60,487, 10. Costa Rica ..........+... 66 
% oss,e06 SRR. 4 124 26 | 3,432,191| Do Perp. Deb. Stock 6 |122 24 | Mort. Bonds .... 5 1936 92 94 15,447) $2| Roun TherGarts a si 38 8 
Py 1,253 000) Do convertible ...... 4 128 30 676. ,000 Quebec Cntl. istInc.Bds 5 100 2 10,000,000. ‘Minn, SaulteSt Marie 125,775: 16 Dunaburg & Wi tepsk mA phone 
2 "639,066/Cornwall Minerals .... 6 | 22 25 650,000'St John & Maine Shares ar 32 EAL IstMt Gld.Bds § |1926 943 53} 125,775) 16) Do stered ........1° 
fe 240,000) Eastern and Midland .. 6 Sere 60,000 Do Debenture Stk. .. 5 117 20 9,628,000 Minn. & N.-Western Pu 122,000, 2:"yuteh Rhenish....... ead e 3 
i 1 300,750} Furness, beens is ais 4 (126 22 200, 000 St Law &. Ott. lst Mort. 6 | 92 94 ist Mt. Gold Bas. 5 |1934| 85 90 668,000 160' East Argentine, L., 8. 7% 9 
4 360,000) | Do Pref. Stock A.... 4 118 31 | 650,000 Tas. Main Line L. Deb. 4 96) 7} [14,877,000 Mis. Kan, &Tex.1Mt. 7 {1904 98100 | 350,000!100; Do 67 il? 1 
1,892,150 Glasgow & 8.-West. .... 4:26 28 213,350: Do Preference ...... 6 | 18 23 | 3,000,000 Mobile& Birm. 1stMt. 6 [1997 96 8 25,009 10 Gt. Stn. “of Spain 7) yPEShs 78 
2 1,555,941; Do Pref. No. 2 ...... 4 1125 27 272/650 Temiscouata 1st Mt Db. 5 | 96 98 t 000,000 New Orleans & -. | e 15,000; 20.Gt. W. of ae %,|\ 125205 
ee 6,038,700 Great East., Con. Pref. 4 1% 719,000 TorontoGrey,&Bruce,Ri | | Gold Bonds ...... G |1926, 80 85 | 308,250,100) Do 6% peneatens th. |122 24 
e: 2,625,000} Do Redmptn Stk., 86 4 124 26 of Can.Ster. Bda.1stMt 6 | 94 96 |21,710,000 New York Cent, Mt. 7 1903 133 37 | 143,600,100, Do 67 Exten. Deb, Stk.|113 15 
= 700,000 Do 1881 .............. . 122 24 165,500 Wellgtn., Grey & Bruce 16,890,000 . Y., Lake Erie, &W. | ine, 20 Imp. Braz. Nat. & Noval’ 
1,499,952; Do ay till 93, then.. 4 123 25 Ry. of Can. Bds. 1st Mt. 7 i102 4 ist Con. Mt. Bds. 7 |1920,139 43 z, L., gtd. 7% ...... i 
749,918] Do 1887.............. ‘i 123 25 108,877 Wellgton. & Manawatu 3,703,977, Do ist Cons. Mort. 32,000, 10 La Guaira & Ca gn 
1,149,160] Do 1888... 0000.22... 4... Shares, £1 paid ...... 41 Fund. Bonds .. 7 |t920,133 38 | 870,000,100. Do 6% Debenture Sik.|102 4 
11,819,620 Gt. Northern, Perp. Prf 4 /126 28 | — go9.009 Do do Debentures.  |108°10 33,597,400 Do 2nd Con. Mrt. 3 1969107 8 | 112,224 20 Lemb.-Czern.-Jassy, g. 6% 
11,507,417 Gt. Western, Con. Pref, 6 |157 bed 220,500 Wind. & Annap. Pref. | 44,447,000 N.Y. Pen. &OhiolMt. 7 1905, 362 73] 40,000) 20 Lima, Limited... . 73 8 
8,390,187 Lanc. & York. Con. Pref. 4/125 27 | Shares, £20 paid...... 5 | fis 5b [13,100,000 Do 2 Mort. Bonds ..|1910| 54 ) 2,254,720 100 Mexican, Limited Penile 523 3 
2,130,000) Do Pref. Stk., 1882 .. 4 125 27 | 199.909 Do Debenture Stock 4 28,784,000 Do 3 Mort. Bonds |.|1915| 24 33 | 2,654,100 100; Do 1st Preference 8%. .|130} 1 
2,520,000! Do 1884.............. $ 125 27 7 094,000 Norfolk&W.Gen. Mt, (193) 124 26 1,011,960 100 Do 2nd do 6%.......... 
6,190, yo ae de » a. Eon Ee, & | ee oie 5,000,000 |Mertolls ort Lime. 6 iendlisa as et Do 61, Perp. Deb, K o-w =< 
2,072,000) 2nd Conso ON DS. and Ext 1 | > 10 2nd Mortgage 6 
‘i320, $74\lond., Chat. & Dov. Arb. 4 11213 | __ AMERICAN SHARES AND Bonps, 1,500,000' Do Adjustmt. Bds, 7 1924114 16 | 60,009, 4. Midland Uruguay LJ .. 4 4h 
869,532} Do 2nd Preference .. 4 68 70 (3 46,640,000'N. Pac. Ist Mt. Bds. 6 |1921,117 20 | 1,131,375) 100; Do Debenture Stock . .|108 10 
& 23,080,620\London & N.-Western 4 127 29 | pocont | 8 | Closng [20,000,000 Nrthrn, Pacific Gen. 50,000 20 Minas & Rio, L., «ge. 1% %,| 20h Th 
=e 8,944,987 London & 8.-Western.. 4 126 28 | renter Name. g3) ra Mortgage .. 6 1983 114 16 26,320 20 ‘Namur & Liege the’ 
SS 1,712,603! Do do, 1884 ........ 4 126 27 <2| 8,000,000) p ard Mor e.. 6 |1937|107 9 uf. pan. f Belgian 12 13 
400,000 London, Tilbury, &e. .. 4 116 18 a 3,624,000 Ohio& Mis.istGn. Mt. 5 1932 99 101 9,800, 20 pref. Govmt. Las 
1,100,000 Man., Shef.& Lin. Pref. 4 124 26 £ 8H | | 14,254,000 Oregn.&Cal. 1Mt. Bds 5./1927,102 4 12,000, 10 Nitrate. hllwaye, Li | ab? 
1,008,000) Do 1872 .....-.+.+.0+s & |146 47 676,070 ‘AlabamaG. S. : A.6%Pref. 10 | 9240} | 3,000,000; Panama Subsy. Bds. 6 |1910:105 8 40,000 i0 N.-E. of Uruguey Lev 15 1 
e 1,080,000) Do 1874 .........++-+. 5 |144 46 | | 566,600 B Ordinary...... i410] 23 3 3,000,000) Pen.Con.Sk. Fa. Mt. 6 |1906 123 28 5,966 20 N.-W. of Ore .-| 12 12 
3 1,500,000| Do 1876 ....... sagt © M43 45 | 1"500'000 Ala., N. O. Texas, &c.| | 9,900,000, Do 44 Gold Bonds 4}/1913.112 14 | 587,280 100; Do 6% Ist Pref., &e. -.| 83 § 
1,000,000 Do convertible, ‘79 .. 5 141 ~ +] Pageeeeet wane eeeeteer: /10| a4 re 217,000 Pennsyl. Co. Ist Mt. 44 1021 iL 14 | 255,394100' Do 6% 2nd Preference! 65 
‘ 1,318,000) | Do convertible, 8 .. 5 140 42 | 9 c9 999° Do B Deferred ...... | ¥ aye 2,400,000 Pitts.,Clevelandand | 371,995.100' Do 6% Deb. 8 119 23 
2,502,038 Metropolitan .......... 4 124 2 ct nw 3 | Toledo Gold Bds.. 6 1922 112 17 44,597, 20 Ottoman(Smyr. to Aldin) 22h 3h 
< 250,000) Do Irred. 1884........ 4 117 19 |1¢ 563,200 Central of New Jersey 100 115 20 | 7,000,000 st Joseph and Grud. 44,000) 20 Palermo. Mars.&Trapani| 14 16 
Bis 200,000) Do do 1887........ 4 115 17 }56"900,000 Central Pacific........ 8 | Island ist Mort... 6 |1926,108 10 | 173,409'100|Porto Alegre. &c. Deb 8 
- 1,500,000/Met, District .......... 5 | 64 66 |.9'680,36) Chic. Mil. and Si Paul 100 7h 6 | 1,090,000 StLouis & San. Fran 20 Provi. Orel-Vitbsk gtd.6%| 20 21 
: 23,281,569 Midland Con. Per. Pref. 4 126 28 21,595,900 DoT % Preferred. ...\100 116 18 , Miss. iW. 6 1919 115 25 241,977: 2 10 Quebrada Ry. L. & Cpr. $1 
3,850,198) North Brit, Con. No, 2 4 |L24 26 11,247,035 Cleve.& Pittsbg.Gar.7% 50 | 82.83 5,168,500) yo ondMt. B& C. 5 1906 105 16 400,000 Do 6% Deb. Stock ..,.| 78 83 
2,422,485 Do E.&G. Pref... . (137 39 [tO \0'Q00 Den-&RioGnd-Cm.Stk: 100 | $8419} 15,675,000 St Louis, Ark., and : 1,200,000 100 Recited Sen Frag L. gtd. iw 9 
418,890} Do Conv. Pref., 1874.. 5 147 49 23°650,000| Do 6 % Preference . 100 | 63 3} Texas 1st Mort.. ‘1936 80 85 73,920, 20 Riga and Dunaburg veeel 17:18 
2,290,889| Do Irred. Pref., 1875 tt 136 38 27,500,000 East Tenn., Virg., & 6,000,000 st Louis Bdg. Ist Mt. : 1928 135 46 39, 910) 10 Royal Sardinian ........| 11 11) 
708,111) Do Conv. Pref., 1875 4) 138 40 | Com. Stock ...... 100 | 10134 12,100,000 §t Paul, Minn,, and 59,865) 10 Preference Sie ie — 
640,000) | Do Convt, PI.Stk.1879 te 5 18,500,000 Do znd Pref. Stock..| ...| 24° 5 Mant Gone Wark 44,1933 103 5 92,000, 6 Royal Swedish... 2... 
1,230,000] Do do .....-....++.. +> Se 40,000,000 “oT Central ...... 1119 21 |32,431, 800 South Pacific Ist Mt. 6 |1905.115 17 33,000' 4° Do Preference ...... én 8 
1,045,000) Do Con, Pf.rd. Ag., 90 4 127 29 10,000,000 Do 4% Lad. LineStk. 100 Hoe 4 {21,049,000 Texas& Pac. Ist Mort. 5 |2000, 92 4 29,857 20 Sambre and Meuse..... +} TOF 
1,181,200/N.Eastrn(Blyth & Tyne) 4 125 2° |16'466'500 Lake Shore, &c. . ./200 |198} 9 |27,229,000 Union Paciticlst Mt, 6 |1899 116 18 19,991 10 Do 54% Preference . 12}13; 
16,727 080] “Do New Pref. '76'.... 4 126 28 [9100359 Louisville & Nashville 300 78 8} 624,000 Do Ld. Gnt. Mort. 7 |1889.98 102 | 100,000 2 San Paulo Braz.) L.,g. 7%) 47 49 
700,000) North London 437, (max. 5) 147 49 38,500,000 Mexican Central, Lim. | 1,323,000 Vicksb'rg,Shrevept. = 760,000 100; Do 64% Debenture Stk. |184 36 
fd 250,000] DO 1875 ......-..sseee oo 33 36 | Com. Stock .. ... '100 | 16 17 ke. .PriorLienGold oy 19,687, 20 Siuyens & Caosaba, L. ..| 23 2 
: 971,000) North Staflordshire. . 46,405,000 Missouri, Kan. & Texas: i100 12413} ed RES 6 |1915,107 § 6,250, Do 7% Preference. ..... 28 29 
360, Do 1873 ...+...00ee00. 4 136 38 89,428,300 New York Cen. div. pay.| 17,000,000 Wabash, Ke, Gen. | 743,044 2 South Austrian... 10§10§ 
213,000) Rhymney, 1864 ..... tes apy | in London 4s 14d. .../100 (111 12 Mort. ‘Certilicates 6 |1920, = 3 30,000 20 8. BrazilR.G do Sul 7% Sh 179184 
$60,000/Somerset’ =&  Dors 77,306,500 New Yit.Lik. Erie& Wat. 100 | 30} 31 | 3,000,000 WestPenn.Gold Bids. 4 “i 975.602 100, Do 6 Lrred. Deb, Stk.|120 28 
Bath Ext Ord, Bike 3 1 106 © | s'149,400| Do 6% Preferred ..../109 | 72 74 | 1,500,000 Wheeling& Lake Erie | 323,832 100 Swedish Cent. ,L., De Debsk| 77 79 
2,172,580)8.-Eastern, Con Pref .. 43 138 49 |55'113,982 New York, Ont.&e. ..|100 | 19 19 ist Mort.(Wheeling | 216,098 100° De 5% Preference ....| i6 16 
2,640,820/ Do Preference ...... at \154 56 }99"900,000 Norfolk & Westn. Pref.\109 | 563 7 Div.) Gold Bonds 6 | -- 101 3 | 65,600, Ft) a me L., Ordinary : 6} 
431,000} Do Vest. Comps’, Stk. 4 |124 27 49,000,000 Nthn Pacific Com.Stk./109 | 24 6 | 44,687) 20 Varna ....... 0... ccsseee 6 7 
300,000|Taff Vale Preference .. 3 168 72 }37'488,618| Do Preferred Stock..199 | 76. 7 £__ | Srentine Bonps, & 28,757| 84) West Flanders ...... seve] 1818 
__ 300,000! Do Pref. Stock ....°- +. }20,000,000 Ohio & Missip., Comn.'100 | 241 6} 1,425,700 Ala. ,.N.O. Tex. &e. Db.6 1907) 63 68 14,000; 10 Do 54 % Preference. ...| 12)13) 
Inpiay Rainwars. 4,030,000," Do 6% Preferred... -}100 | wae 1 ‘Ls ah fae peas. 3 st a ie ban A —seiteraiine itea 
98,621,300) Pennsylvania ........ \ 60 | 653 6 egheny Val. guar. 
_ 2 Xi oe —— |30/450'361 Philadelph. & Rend ding.| 60 24} 4 ores see Apaane © Wat Ex.8 | 1876 a - __Fospies Raltway Ontications. 
1,904, 940 Bengal & N. West, Ltd. | 4 19,714,286 Pitts. F. Wayne c. 0 e 
bees ain oo Shares A peld | ‘ * nanan ony rebenns. lie 133 25 od ae trst Yt bi. 4 | 90 93 § = Prices 
1 008) ngal Centra Ry 
cco Bengetnns a cgea | sittin Do aed Prternel i |e2 6 | ,Zun8 patina oni. ign 1 | — 
3 2,987 520 ‘Bengal Nae Gtd td a | 'uT 19 i eeelnesl Deak aes berg Stk.|100 | 65 58 | 1,686,420) Do ciessseseneess g jie 123 25 |100 Alagoas Debs., red, 1913...... % 105 7 
e T 550,300 IBom., Barca. ron. 5 180 82 | 1,250,000 Tun. Keine Lou. 6%, 100 107 12 yen i ae $y 1033 105 : 100 yg eo Gt. Southern Mortgage alsa @ 
4 ’ lan’ 66 400 000; Do ..........-... AgtOS31 0G FT | | Debentures ................ 
41, 14 Eastern Bengal A. Ann. .| i “t meee 868,500, poet Toca grag Biviiaee 100 | si et. pone Lane wAics Gon. wee tM to0s!130 23 | 100 Breailinn ‘Tag Csi, ai i. 6 lio 6 
Do ~ B” Annuities .. | | 268.7 |20,000,000 : ; 100 | 34} 60,900 Chic. M&St Pauli M.7 1902117 22 | 100 ‘Cam and © .. Bh 6 
348°666 Do Debenture Stock.. 4 120 2?_ |20,000,000, Do. Preference” eees a6 600'000! er, Coiumb., &e. 7 |1914/128 33 | 100 chet ma... a > . 
é 225,637 East Indian Ann A. 10d * 4 Currency Bonps. % as 398,400 Kastn, Rly. of Mass. 6 |1906122 25 | 100 Chart Avot tne 6 (99 10% 
‘ Ri Do Det Ani. Rapdia |? "*) prs0000lAlab Ge, Sth 1 Me, 6°|1008'116 20 | 760,000 filinols Gen.8k. Fudl.¢ § 1903108 10 }100 \Gended' Eu Debentures, °..+ Sh103 4 
) ct Tee Baa eB | ee Aaa eS NS Ni Et | Bele, Be on € do 6 8 [100 Donna Thee. Chatnay Lr.” 96 6 
: Rony ‘0 irre t eee gb yay ‘000 Tlinois Mid land .. 1892} .. .. | 20 Eastern of France........... . 3} 16% 
20,000,000 G. Indian Peninsl Gta, 6°72 24 {18,277,000 be Gail Hak nds: ¢ int 7 si | 536,000 Lehigh Val. Cons. 6 1897106 8 | 700 Havana Rall. ‘Ist Mort, Bonds 7 (111 1s" 
2,701,450; Do pooeapere ge .. 4 (122 24 a RR pe Bs} Das 6 925/110 3 398,388 Lon ~4 « E Nash MC. 100 Imp. Braz. Nat. & Nova Crus 6}/101 3 
3,000,000) Ind. . 4% 117 19 10,000, t. + 1902'112 15 50 |Leopoldina (Brazil w+ 6} 54 
sey nts : 7,600,000} DoCons. Mt. 1988|1! 416 2 ayer 6 
8,757 suai az us pe 146 48 | {000,0001Bate & Pot. (Main) 6 1911|122 26 | 700,000 Mem. i,t ¢ atlas |e | De Srens Dees. 4 
Y ‘an. 
00 900 : Ht 31 | 67500°000|Burl. CG. Rapids, de. 6 1906) 133 o8. | 2,000,000\New York Gent. Me. 6 '1903,124 26 | 100 ‘Matanzas and Sa 7|195 7 
io eo fe Se 44,129 St |,3'023-001|Can., Southen,.1 Mt.6 {1908109 12 | 8,000,000\N. York Pen. & Ohio 190 Minas and Rio Debs, . 6 |109 32 
$84,700, Oude and } et meme 5 les'143 00010 n., Sig Prior Lien Bonds, 6 1896'108 11 100 Mogyana (Brazil) Deb. Bonds § |105 7 
eere wees «5, Si 8) en fen. Moria 5 | .. (11416 | 441,600|NorthCent.Con. Mt. 6 {1904109 11 | 100 Moscow-Jaroslaw, gtd....... 6 [102 4 
i 200,000 Rohilkund & Kumaon | "Lb j20 ; og ean geelnnen’ ben” so leealiis if 569;800| Pa Gen. Mort. 7 1897107 9 |100 |Nassj » A and B 6 | 28 31 
La pas og Sy one a Fe a + |?36s0,000- De CalicOre .div.)6 |1802107 9 | 2,781,600|Pennsylv. Gen, Mrt. 6 (1910129 3t | 100 National Pisyoto Yea........ 6 | 48 63 
Do" B” Annuities .. "| 27 4'261,000|_Do Lnd. Gnt. Bas. 6 {1990/1057 | 4,603,800 Do Con.Sk. Fd. Mt. 6 {1905 122 24 100 (Nitrate, Le 1st tees @ [M2 4 
root | ace oe Neg eit > 6 131 33 $000; 000'Chic. aN N .Wst. Deb. 5 |1933/115 20 | 6,000,000 Phil. &Erie Gen. Mt. 6 |1920,128 30 Be ne | Anrvmoer pet gat 3 ry 
mere 4 Zit” 90, then 34 % & aa 16 {10,500,000 Chic. &¥ &W. Indiana Gia a @ 1a a 1,399,800) Phit, & Read. Lan ne @ 20 Bhd eat Ds: pee> 3 tty 
net ecarnings........) | $$ |... | BOMGS.....c.s06 
: t. 1897/108 10 | 100 |Ottoman (Smyrna to at Lid 57" 
2,300,000) be'bebentires seston tia 9° sein he piety: icy 6 1901104 8 Uso pire eon 10m St | 0 De Assentiug| kong). @ i @ iis i 
200,000; tock ...... * se | N ur. 6 1 1 1 ‘on Assenting ie 
2,000,000, te goet «8 he eT nee caw Div. 6 mei0s 23860 nin Pac Om, Bae. | ies 4 |100 | Do Dedentites ows... § [100 7 
800,000 West of India Portugese. 6 & [is 18 | 5,680,000 Do Hastings and 300,200) ntd. NJersey eny Ext. Deb. ed 
660,000 Do Deben aa eet ds Dakota ist Mort, 7 |1910125 30 | 1,133,801 Do Gen. Mort. .. 6 (1901220 22 | 199 Bo Tireh Ext 125 bo uot 
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; 1194 COMMERCIAL, &c.—Con. 
+ BREWERIES, &e.—Con. 

‘i RAILWAYS. 5 3 | Name. 7 
f rt @N RalLwar OBLIGATIONS. —Con. Name. peed a 8 e 
| sy é 70 | 10 Barnagore Jute Factory, 1 is i 

q mae | ~ 36 68 & Lin 9 % 

+ 3 hi ; 3 | 17 [Lion Brewery, Limited ....| muiah| § | 8 Bell Asbestos. Limited-...| 19,194 i |09 
a 3 ; Te sy 5 eae 26 : ae. 3, Se. aan - 4a. 
a %0 Bok ett Et 712 Bo Weigand Song St) | A Bata Asin fae iat 

3 , a6 4 Preferen sensors : im son, “ » a 
eet ‘ 100 Nate ECollyer's, 1. sL.,Ord. i 13g} 5 | 4 ee pate * 24 as [ot et 

=} 100 at & © |Branner, Mond, and Co., |} 1416 ‘sof ; 

- 4 20 New Westminster Bre ys : 10 . Do 7% erence ........- 134132 1 
» 3 ae seg ub : 10 6 Bryant & May, peated - 1%2)10; 10) Do“A’ 1. . 68 68 A 
| . F 100 Northam ‘Brewry, f 6 1 |Rryant, Powis, & Brya ~ H 1 5 
ie 100 ire Stock m3 116} 1 7 Campbell & Sons Robert, 5 
, e 100 Dob Debenture 00 |100 |Cantareira. Water Supp 72105. 8, | 10 | ien . 
i 100 Nottingham aa | 8 an pote eg et ETT 100 |100 | De keen te sie | 8 
ie. +4 Do ist Mort. Deb. ee 118: 10 | 9 rer oh Warehouses, &¢., 103 6 | 50! 10 \Credit Foncler of Meurtts ‘i; z 4 
+e ; 20 Reid's Brewery, 8% Pre bs Stk ws of Buenos Ayres 6% be 67 - | 3 |De Wit 

8 +4 " L., Ord. ‘Tai) 10 |Ceara Harbour Corportn.. L. 10) 1) 
1 4 ; 10 ist Paull Breweries, dee: : iho 100 Central F — arket Of) | 10 | 13 (Gen; Asse . 2 2 
(| Bei aN RTE Nite Bh at u Bay See were ew eee ‘ 
¥ 12 | 3 | 161 30 Stowe wae Son & Co., L., Ord 13 lon Gees Limited neat jlo 3 gt 2) Imperial Pro party Invat. be Lb) 34 

is 20 | os Ayres Bnas. 6 111 13 | 10 10} DoT? Preference «| 13 5 64) 40 | 364 od Bonds || 16 " 1) 6 International Financial 
+ i00 | Do Mortgage ile Dek Beds. 7 (110.18. | a0 | 1s i@mieh, ais s '% |'t2 city of Lond. Real ta, ine! 18414) | te | 20 doors Hand Li uted 
TAB iba aege otsanma #1 | 38/15 lati Garett oa , 

a 160 |Weet of Bax Paulo Deb D 3 | 1otiit | 20) 20 | Do” do Brewry, Ua, Ord 26 153 | 38 | 12 City of Senos 1m as Le ee he 100 (Irish Li Cin Beats 
3 Zafra and Huelva Bonds .... 8 eens stiad | 18 6 Cie. Genl. des Asp | 7 8] 8] 8) of India, L., 

a ) tk 100 |Watney & Co, Lad.,siziber. | 6 p Ciysial Palace A °22 2:28 7 loo 100 Land ~~ T eeramter 
4 ' BANKS Stk 100 I" Stock SGa SENS seS ESS Sp ectes 123 Stk 100 osx Firat | = Stk. 1887) 4 Z ss | 3 Laud & = a Eevvt, L. . FY 
; . 7 PANIES. Ste 100 Dost Geesnd do kalba. 3 2 100 100 ap Sie Mort. Ded... 1 

3 O caeeseeees! . c 
} ae g |__tusumanc conn Lae ce Dae le 838 | 98, “Londen capt Ff 
: & is te aly . Deb. § ++} jon Financia’ - 
A i: <=| Name. glslde| 2 | ee Stk fo _ Do $1 Irved. Deb coals ALE Mauritius Jand, de. Le ...| 2 : 
Ay = r ee | <8 Name. £ o/s (°F (Devas, Routledge & Co 43 63) 10 10 Natal Land, & 5 6 é 
ar z 13a éigis eo i “3 zie TT) 7 3K. Cc. ee imited a 4.1 5! 6! Do8y Preference bias 1g z 
ei ~ 3 —-—— --— = | Ss | 2's) & 3] iEley Brothers, Limited ....| 25 s National Discount, Limited | ; 

"4 a | i | @= | m Bs | 10 ey tin. Copper, L | | iNew 8. Wales Mort. Loan & S 
=f Shre. “an Limited 10 | 10} 8) 9 sate WK | 3 Mt Be wah y W yarehouse, i ont tel al ? Agency, Limited ...... 4 
ea 100,000, tee 20 |259:63 | ——— | % 16 | “ orter, and Co., L.) 16. | 1 |New Zealand E 

i rm liance, Lim. ../ 25 20; 24:10 11 | 103 Foster, Porter, JL| 12 ig 0. 1 #1 a 
ty B pos H Anglo-Austrian rc. 260,000 ib \Alliance Assure. 100) 25 45 47 v1 . General ivérante! Bower te | 122135 - Ms nec Land Mert. MerAguyL. 3 3 s 
“ae , , = -~ | Any a 
ay : 9,970 8 AngioCalifor., i 20 10 | sto 10,000 5 ‘ation Fir. & Lf! 50) $33 4 10 | 10 G. er a L | rs 15 | 25 Do Perpet. Deb, 42 °...... % -7 
+ “80,000 5 |Anglo-Egyptn.,L.| 20 lncditj | 24,000 162-3 Fr. Mar.L | 20 10 | 10 Greenwood an 124 }100 100 land Trust & Loan, L.) 10)2j 
A | boy lo- Foreign, TL. Tig 60,000' 274 Br. & L 10) Hie y Do Preference .. . ea 6/25) 6 N. Zealan | 18 a 
13 60,000 7 a 1,66 L.| 8] 6! 7 000 ‘Brit. Law Fire, 3 10 | 10 Barber, & Co., 'L| 6 25 Do Preference. ..... | “4 
ré 10,000 7_/Anglo-Ital., L.| 18?) 63,1 hi ay B Chareb of Eng. oe . 5] 6} eontwa. &Co..L.“A’ Pri 6 B ee 100 North British Austl | Be i 3 
ge 000 7 Bank of Africa,L.| 18? 40 |100162 | 20,000 Oo een oe 8. |3tk 100 Irved. Guaranteed 18 83. } : 
eb $0:000 12 |Bk. of Astri'asia | 40 200,000 G Ee met 6 |Hildesheimer & Co., 7 ri 3tk 100 Doe) L.....| bi . 
fa 20 |39 40 » Med.&Gn. 5 nee, L... ) Southland, L, ... | i: 
Be ; soe ° Here prem $0 4 i" ef payee 22 3 Bose ree wo ob Ay oa 20 | 10 MBot Breferenee pov: | = — on a Peet River Land, &c., 1." i: as : 

’ , ) Mortgage Debs..... | nv j 

ee 100,000 91-6, B. of Constanopl. 25 | asa tayaoe 4,000 4) Grown Life: go shar oe |100 (100 | ~~ he gg “| 21 do. 2 She az Perp. Debentures. .| 9. 7 
ee $2800 174|B ot Nt Weles| oo | ate pe 13 DW satis yeais | $9) 8077 ea] 8 | 3h Rows rand Je Bikevsuuends lobed R. Plate Trst,Lu.,&c., A Sh. a 
Nt 62,500 174) B. of and| 7 | 7 | ft 4,638) ‘Eagle pean 60 3| &| 5 Humber & Co. L....-...-..| gx] 0) 218 Seas i 4 
ei 00,000 \B. ae ee 10 | 10 siti lene ER 7h Employers Lia. a : z. 3 6| 6 Im eign cab veneh < 2 2 2 Scott. American Tnvest., L.) oa 
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_FRUIT.—Arrivals continue. Sales of moderate extent made in 
Valencia raisins and currants at the quotations. Qualities are 
generally satisfactory. The first imports of new Sultanas have 
opened at 36s to 42s per cwt. Crop not expected to equal the pre- 
vious season’s, which was large. 

NITRATE SODA.—No change has transpired here or in the Liver- 
pool market. The latter is quiet. 

SHELLAC.—Sales have not exceeded about 1,800 cases By private 
contract AC garnet brought 58s 6d to 59s; TN second orange, 

September delivery, 71s 6d ; October, 72s. On Tuesday 2,074 ca-es 
were offered by auction. Of this large supply 1,200 cases sold, 
including various parcels of garnet at some advance, from 57s to 
58s 6d ; rather out of condition, 55s to 56s. Second orange ranged 
from 69s to 73s; button, third and second, 81s to 92s; the latter 
descriptions being fu!l prices. 

INDIGO.—Next sales will commence on the 14th proximo, 6,470 
chests are now declared. A firm market. Crop estimates are 
rather smaller than last year’s. 

OTHER DRYSALTERY GOODS.—The public sales have been small, 
and the demand by private contract slow. 300 tons gambier 
sold, August-September shipment, at 29s; November-December, 
278 9d to 28s per ewt. 

DRUGS.—Aloes steady. Bark sold in public sale last Tuesday 
moderate quantity, at barely former rates. Camphor again dearer, 
105s paid for Japan. Castor-oil is also slowly advancing. Kowrie 

m realised extreme valuations. Ipecacuanha and rhubarb steady. 
fusk quiet. Oil of peppermint, HG Hotchkiss cheaper. Oil of 
aniseed a shade firmer. Opium, very little doing. 

CHEMICALS. —There has not been any improvement to notice in 
these markets, and the quotations are about the same as last week’s. 
Sulphate copper sells at the recent heavy decline. Tartaric acid is 
easier to buy. Citric remains at about 1s 34d. Sulphate ammonia 
18 in favour of the buyers. Soda crystals held firmly. The specu- 
ative prices for quinine are easier, German selling on the spot at 
1s 13d per oz, ana cinchona bark went rather cheaper on Tuesday. 

HIDES,—At the public sales prices of East India unaltered, but 
the export demand has been limited. 

METALS.—There have been few changes of importance to note 
th's week. Copper has sold to a moderate extent, from £42 to 
£42 15s forGMB. The market was unsettled at the close yester- 
day. Thrie months, £41 10s to £41 12s 6d per ton. Imported tin 
— rather higher, but afterwards showed weakness. On 

onday business done up to £91 15s cash, and since as low as 
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£90 5s. Yesterday about 250 tons sold. The latest business, 
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+4 » Beer ertaten Coll pla Eee 4 e 2|2 ‘Tharsis Sulphur Copper,L | 334 |} 5 5 |United Telephone, Limited .. .. | 20; 20 Alexandria, Limited ......,.... 
5 |S Hiheeames Exons tdniond “| 7s 1 | 1 |Tocopilla Copper, Limited, 0 4) 5 | 24) Do New.................. | +2 <> | 20 | 90 Antwerp, Limited........... i3bidd 
6 | 43; Do New : ceed if 5 | & |Tolima, L., A Shares...... | 1% 2;| 10 | 10 |West African, Limited ....| 9 10 | stk 100 Chelsea, Ordinary ......,..., 273. 8 
100 |100 | Do 7%, Debentures, 1890 ||| 98-102 | 29 | 10 United Mexican, Limited 100 100 | Do 5% Debentures........| 99 102] 29 | 20 City of St. Petersburg, Lid.) 1 2 
- ee ls does, abet Latinos Goal 1 | 17/' Wentworth Gold, Limited 0 4} 10 | 10 |West Joast of America, L..} 10 164) 10 | 10 \Colne Valley ........ hediee | 30113 
(rand Railway, L. Ged .| 2 8 ~ SHIPPING, _| #00 [102 |, Do 8% Debentures ........ 122, 7 |3tk 100 East London °............. 214 19 
10| | Do10% ist Preference ....| 14 0b | —————— ere ___| 18/15 | Western & Brazilian, L.....| 102112) 60 | 60 Grand Junction, max, 10%../127 33 
10| 10 | Do6%2nd Preference ...| 3° §- | 20. 16 jAfrican Steam Ship ........ hy a it Of eo eee ot sss es | $} F [3th 100 Kent... ..-eseevege ens 6 8i 
10 | 9 |Vancouver Coal, Limited ..| .. .. | 12} 12) Amazon Steam Navi tion) 11 12 | 499'/100'| D 6” Debe tires. A. 1910 4s 10 | 5 | Do New Maximum, 7 % ..| 14415} 
10 | 10 Vickers, Sons, &Co., L.Ord.! 9410 | 20 | 14 Castle Mail Packets, | Sper 14 16 loo | Doe? Mort Debs B’ 1910106 19 | 19 | 7 |Kimberley, Limited........ 1113 
Stk 100 | Do Preference ...... 40 | 20 Cunard Steam Shipping, L., 17} 18) | 10 | Do 6% Mort. Debs. B, 1910 104 8 |.09 100 Lambeth, maximum 10% .: 2e1 6 
25 | 25 West Cumberland In.&Sti.L MT WT Bet ac cchcccocacsances | g gy{ 20) 20 |West india & Panama, L. ..) 2t 24/100 100 Ba) a ree 200 5, 
: “™ :*: | 15 | 16 |General Steam Navigation..| 114125 | 2° | 2° | Do 67 First Preference ..| 12 12; /3tk '100 | Do 4°/ Debenture Stock ../120 3 
pei 1b 40 [Boy Preference nvnw.| 1000 | Oty yr, ice Taeranes It 1 {108 100 New River, New inns 
MI to : re ‘Mercantil i) grip |100 100 | Doe Stenting Bonds... gf 200)°°* tow | Do Depentare Bodk Bs i 8 
; von Great Consols, 14 | 10 | 10 | National Steam Ship, «| 3 4 | 20 Ode + ret ..... 3 
4| 4 (Great Laxey, Limited ..| s Hy 10| 8 |New Zealand Shippla a 4} 6 TRAMWAYS AND OMNIBUS. 100 100 | Do 8% Debenture Bonds. .| 92 5 
-. | 7/6/7 South Condurrow...... | 74 84] 10 | 10 Orient Steam Navigation ..| “2: 9 eee 00 100 | Pernambuco Ist Debenture 
oo | ise South Wheal Frances..' 6) 74 | 50 | 50 Peninsular and Oriental ..| 70 2 é 100 Angie Argentine, he ey i | ip, none WWE) Water 4% 108 6. 
oe | 15/7/ 2 pe ereninies | 23 4 | 60 | 20} Do New, 1867 ............ 28 9 he uture +s ++ | +» )Portlan -S.) Water 47 
4, 1} Weardale Lead, L. vee] #1 |100 | 60 {Royal Mail Steam.......... 68 71 | 10 | 10 Barcelona, Limited ........ 11912 i Mortgage Bonds ...... a 6 
- | 9/26 |West Bassett .......... 13 2 | 10 | 10 Shaw, Savill & Albion, L...| vy 9}/ 10 | 10 Belfast Street .............. | 143143 /3tk 100 ‘Southwark, &c., Vauxhall,) 
30/106 West Wheal Seton ....| 3 4 | 20 | 20 |Union Steam Ship, Limited! 25 6 10 | 10 Bordeaux Tramway, &€., L,| 74 8 Ordinary ........s++2+0 180 5. 
-. | 89/6 Wheal Bassett.......... | ome Fe me) Sew eee 1/1213} 10! 10! Do5% Preference ........ | 10 10})10 | 6 |Tarapaca, Limited ........ 14} 
- | 6/12/0|Wheal Grenville........ 1415 | 10! 1¢ ‘Union Steam Ship of N.Z.\ 1415 | 2) 2 Brazilian Street, Limited... 14 1)|Stk 100 ‘West Middlesex ........... « 267 72 
Continued from page 1131 three months, is at £90 15s. Banca in Holland, 55}fi. Silesian 
8 r has vanced 9s, e market still showing a firm 
lter has ad d § th ket still sh fi 


tendency. The stock of pig-iron in Glasgow by latest return was 
1,015,647 tons, or a few thousand tons above that of last year at 
same date. Prices are rather lower than on Friday last. Lead 
steady. ‘The imports of Foreign have continued large. No 
change in the official prices of quicksilver. 

LINSEED.—Calcutta has further declined, and sales are small, 
owing to the delays above referred to. On the spot, 43s; near 
and to arrive, the same. New crop, spring shipment, quoted 41s, 
Bombay quoted 43s 6d to 44s, on the spot ; Black Sea and Azov,. 
4ls 6d, autumn shipmeat. No business done in La Plata seed. 
‘Sellers at 42s. 

OILS.—The prices of linseed are not quite so firm as last week, 
with a quict market. On the spot, £21 103 to £21 123 6d; last 
four months, £21 5s, Hull, usual packages, £21. Exports from the 
latter show a marked increase. English brown rape, £30 15s ; last 
four months, £29 15s to £30, with a steady market. Cocoa-nut 
firm. Ceylon, near, £24 10s to £24 15s; distant, £24 5s; £1 less 
cif. terms. Cochin. £25 15s; £26 same terms. No change 
reported in sperm. Crudeis nominal, at £43. Pale seal scarce 
and higher. Olive oils remain steady. 

PETROLEUM OIL is yuiet. Prices close easier. American, 53d to 
544d; last four months, 6d to 64d; Russian,’ 5jd. Deliveries 
exceed last year’s by 66,000 barrels. 

SPIRITS TURPENTINE has further advanced. American, 35s 9d 
to 36s ; last four months, 35s per cwt. 

TOBACCO.—With a few more inquiries in the market, a slight 
ae er is to be observed, but after all, transactions are 
imited. 


POSTSCRIPT. Friday Evening. 
SUGAR.—A few parcels West India, by auction, brought steady 
rates for the portion sold, consisting of crystallised Barbadoes, at 
20s to 22s 9d. 
COFFEE.—Public sales were very light. 400 bags Manila bought 
in above the value. Of 1,014 bags foreign a portion sold on previous 


terms. New Granada, 90s to 93s 6d. 

RICE.—No further sales. 

PEPPER firm. 

SHELLAC.—A quiet market. Business in second orange, on the 
spot, at 70s to 71s per cwt. 


TALLOW.—Of 660 casks Australian, by auction, rather more than 
half sold at last Friday’s prices. No alteration in town tallow. 
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RQUITABLE LIFE ASSURANCE SOCIETY 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 
7 The Invested Funds exceed £4,250,000. 


‘THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBE 
NO SHAREHOLDERS, 


THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3 PER CENT. OF ANNUAL INCOME. 


fi 














NO AGENTS. 





“PLAIN FACTS ABOUT MUTUAL LIFE ASSURANCE 


Together with Full Papers, will be sent free on application to the Actuary, at 


THE SOCIETY’S OFFICES, MANSION HOUSE STREET, LONDON, E 


NO COMMISSION. 
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THE NEW PAMPHLET, 
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Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late WALTER BAGEHOT. 


«*, This little book has been long out of print, and 
is republished in view of the Monetary Congress to be 
held in Paris during the present month. 


London: Longmans, Green, and Co. 





Just Published, Crown 8vo, Ss, Cloth (Post free). 

JN WOOD'S TABLES FOR THE 

PURCHASING OF ESTATES, ANNUITIES, 
ADVOWSONS, &c., for the Renewing of Leases, and 
for Valuing Reversionary Estates, Deferred Annuities, 
Next Presentations, &c. By WM. INWOOD. 23rd 
Edition, including Thoman’s Tables of Compound 
Interest, &c. : 

“Of eminent service to all interested in the pur- 
chase or sale- of estates, transactions in annuities, 
assurance, &c.”— Engineering. 

Crosby Lockwood and Son, 7 Stationers’ Hall court, 
London, E.C. 








NEW BOOK BY H. DUNNING MACLEOD. 
In Two Vols., Vol. I. just ready, Svo, price 7s 6d 
(Vol. IL. in the Press). 
THE 


THEORY OF GREDIT. 


HENRY DUNNING MACLEOD, M.A., 
Of Trinity College, Cambridge, and the Inner Temple, 
Barrister-at-Law. 

Selected by the Royal Commissioners for the Digest 
of the Law to prepare the Digest of the Law of Bills 
Notes, &c. 


London : Longmans, Green, and Co, 


Price 5s. 
LETTERS TO A PATIENT 


on 
CONSUMPTION, 
and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


CANADA. 
J. CRADOCK SIMPSON & CO., 


Real Estate Agents, 
MONTREAL, CANADA. 


Money Invested in firet mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 


Particulars of a number of desirable prorerties 
paying from six to eight per cent. per annum, can be 
obtained from their “ Rea, Esrate Recorp,” which 
is published monthly. Copies mailed on application. 

REFERENCES : 
Ste Donatp A. Surry, K.C.M.G. ANpDREw ALLAN, Esq. 
Or any of the Banks in Montreal. 


(j{LCHRIST, RISSIK AND CO., 
JOHANNESBURG, S.A.R. 
INVESTMENT, FINANCIAL, anp TRUST AGENTS, 
PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
BROKERS, 

Undertake the Granting and Raising of Loans under 
Security ; Investment of Capital; Sale and Purchase 
of Town, Farm, and Gold Properties ; Management of 

the affairs of Non-Residents. 

References given and required, when recessary. 
The Firm has trustworthy correspondents at the 
principal points in Sonth Africa, London, and other 
prominent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of Branches, 
and has an extensive and varied knowledge of South 
Africa. 

Postal Address—Box No. 401, P.O., Johannesburg. 


Telegraphic Address—“ Gilchrist,” Johannesburg. 








HANSON BROTHERS, 
TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 
Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 
And other 
FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 

BANKERS : 

The Merchants’ Bank of Canada, Montreal. 

The Clydesdale Bank, London. 








Robinson & Cleaver’s Irish 


CAMBRIC payan's---- 33 $4, per doz 
Gentlemen’s...... 3s 6d fl 
POCKET Ladies’ 7 Sauber doz. 
Gent's ... 48 lid 


” 


HANDKERCHIEFS. 


Samples and Price Lists, post free. 
ROBINSON & CLEAVER, BELFAST. 











MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 





FOR SALE.—23 BOUND 


Volumes of the Economist, for the Years 1852-3, 
1855-7, 1860-77, in good condition.— Apply W., 61 
Allerton-road, Lordship park, N. 





= 


Shipping. 
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P AND 
: FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, : 
BRINDISI, EGYPT, ADEN, and 
MADRAS, vid BOMBAY. : 
CALCUTTA MADRAS, COLOMBO, " 
CHINA, STRAITS, & JAPAN, | Every alternate 
AUSTRALIA, NEW ZEALAND Week. | 
! 
i 


0. MAIL STEAMERS | 


Every Week, 


= 3 


TASMANIA & ALEXANDRIA. 


yee panies epnr'er  Cotpaays ml 
or culars apply at the Company’s 

122 Leadenhall street, E.C., and 25 Cocaspur street, 
London, 8. W. 





Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


ie 
Leave LONDON EVERY ALTERNATE FRIDAY: © 
calling at PLYMOUTH, GIBRALTAR, NAPLES, © 
SUEZ, and COLOMBO. STEAMERS among the | 
LARGEST and FASTEST afloat. High-class Cuisine, 77 
Electric Lighting, Hot and Cold Baths, Good Ven- © 
tilation, and every comfort. ; 
MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fencuurcn Avgnug, Lonvon, E.C. 


For freight or passage apply to the latter firm. 








FOUR GOLD MEDALS AWARDED. — 
HIGHEST AWARDS FOR GLENALBYN BLEND, 4 


JOHN STEWART’S FAMOUS — |p 
OLD HIGHLAND WHISKIES. |} 


Epinsurcu (Head Office )—85 and 87 Fountainbridge. jf 
Do 103 High street. ae 
Do (Central Stores)—2 St Patrick streetand17 
West Cross Causeway. | |} 
GLascow—299 Argyle street. 
Do 224 Buchanan street. 
“CLACHANS” IN LONDON. : 
16 Sherborne lane, King William st, E.C. (near Bank) © 
Mitre court, 44 Fleet st, E.C. (next Scotsman Office). 
54 King street, Regent street, W 
To be had at Luarra—34 Constitution street. 

The following celebrated WHISKIES, Entire, always 
in Stock at all my Establishments, 6 to 12 Yearsold: 


GLENDRONACH. LAGAVULIN. 
GLENGRANT. TALISKER. 
GLENLIVET. 


Telegrams, Edinburgh and London, “ Clachan,” 
N.B.—Visit“‘ The Clachans” in London & Edinburgh. 


SILVERED PLATE GLASS | 
tor LOOKING GLASSES, with or without frames. 

Silvered by new process with silver. not liable 

to injury from damp, heat, or handling. Un 

in brilliancy. Samples, tariffs, and estimates on appli- 

cation. ‘ 

THE PATENT SILVERING COMPANY (Limited). 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) — 

10, 12, and 14 Lower Kennington lane, London. 

















310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
phrases. Quantity and Quotation Tables, &c. 
beets ‘Teun@RaPH CYPHER Orrics, 24 Throgmorton street E.C.; Spormswoope & Co., 64 Gracechurch — 
street, E.C. ; Patuar & Hows, Manchester ; Jamzs Macuauoss & Sons, Glasgow. , 
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